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,QKDOW ���:RUWHV�GHV�2EHUVFKXO]HQ ���,QIRUPDWLRQHQ�XQG�%HVFKO�VVH�DXV�GHU�9HU�ZDOWXQJ ���%HULFKWH� $XV�GHU�&$)!�0LVFKIXWWHU IDEU LN���5HVXOWDWH�GHU�8PIUDJH���.RQJUHVV�LQ�&XULWLED���%DXHUQWDJ�DXI�0RURWt���$QJHERWH�� $XV�GHU�$&&)�!�$OWHQKHLP���6FKXOH���%HLWUDJ�YRP�0XVLNI|UGHUNUHLV���6WXGLHQVWLIWXQJ ���)ULHVODQG�([NOXVLY� !�0LW�GHP�.RPEL�XQWHUZHJV���$QJHKHQGH�=RR�WHFKQLNHU�EHVXFKHQ�)ULHVODQG���5LFKDUG�'XUUDQW�LQ�)ULHVODQG� ���,Q�)RNXV� !�8PJDQJ�PLW�7UDXHU ���hEHU�GLH�.RORQLH�KLQDXV� !�&KULVWOLFKHU�.RQJUHVV�7HLO�����+DUIHQNRQ]HUW�–�3DUDJXD\�LP�5HNRUGEXFK���0HGD�.RQJUHVV�LQ�86$ ���0HQVFK�XQG�*HVHOOVFKDIW !�'HFLVLRQHV���/HEHQVODXI��+HLQ]�%HUJHQ���:LH�NDQQ�LFK�PHLQHQ�/HEHQVDEHQG�VLQQYROO�JHVWDOWHQ" ���'HU�EHVRQGHUH�%HLWUDJ� !�:DV�VWHFNW�KLQWHU�GHQ�(QHUJ\GULQNV" ���2EVW�XQG�*HP�VH�DOV�0HGL]LQ� !�'LH�0HORQH���(UEVHQ ����.LQGHUVHLWH� !�(ULQQHUXQJHQ�YRQ�GHQ�*UR�HOWHUQ� ����8QVHU�/HEHQ�!����-DKUH�.RORQLH�)U LHVODQG 

/LHEH�/HVHU� 
:LH�JHKHQ�ZLU�PLW�GHU�/HHUH�XP��ZHQQ�ZLU�HLQHQ�
OLHEHQ�0HQVFKHQ�YHUOLHUHQ"�:DV�KLOIW�XQV�LQ�XQVH�
UHU� 7UDXHU"�=X� GLHVHP�7KHPD� VFKUHLEHQ� LQ� GLHVHU�
$XVJDEH� HLQLJH� 3HUVRQHQ� DXV� LKUHQ� (UIDKUXQJHQ�
KHUDXV��0|JH�HV�DOOHQ�/HVHUQ�HLQH�+LOIH�VHLQ��ZHQQ�
VLH�HQWZHGHU�VHOEHU� WUDXHUQ�RGHU�DEHU�8PJDQJ�PLW�
7UDXHUQGHQ�KDEHQ� 
(V�JLEW�ZLHGHU�YHUVFKLHGHQH�%HULFKWH�DXV�GHQ�$E�
WHLOXQJHQ� GHU�&$)�XQG� GHU�$&&)��(LQ� EHVRQGHUV�
ZLFKWLJHV�(UHLJQLV�ZDU� LP�OHW]WHQ�0RQDW�DXFK�GHU�
%DXHUQWDJ��GHU�DXI�XQVHUHU�.RORQLHHVWDQ]LD�0RURWt�
PLW�JUR�HP�(UIROJ�GXUFKJHI�KUW�ZXUGH��9LHOH�%�U�
JHU�QDKPHQ�GLH�*HOHJHQKHLW�ZDKU�XQG�VFKDXWHQ�LQ�
GLHVHQ�.RORQLH]ZHLJ�UHLQ� 
,Q�GHU�5XEULN�Ä)ULHVODQG�([NOXVLY³�OHVHQ�ZLU��ZDV�
LQ� )ULHVODQG� VRQVW� QRFK� ORV� ZDU� XQG� ZLH� MXQJH�
$EHQWHXUHU�DXI�5HLVHQ�JHKHQ�� 
(V� JLEW� DX�HUGHP� HLQH� NXU]H� LQKDOWOLFKH� =XVDP�
PHQIDVVXQJ� GHV� 6HQLRUHQWUHIIHQV�� GDV� LP�1RYHP�
EHU�YRQ�GHU�.I.�RUJDQLVLHUW�XQG�GXUFKJHI�KUW�ZXU�
GH� 
$EVFKLHG�QHKPHQ�ZLU�LQ�GLHVHU�$XVJDEH�YRQ�HLQHP��
0DQQ�� GHU� VHLQ�/HEHQ�PLW� /HLE� XQG�6HHOH� I�U� GLH�
0LVVLRQ� OHEWH�� ,Q� GHU� 0*-)ULHVODQG� ZDU� HU� HLQHU�
GHU�3LRQLHUH�LQ�GHU�0LVVLRQVDUEHLW� 
,Q�HLQHP�EHVRQGHUHQ�%HLWUDJ� OHVHQ�ZLU�HWZDV�]XP�
7KHPD� Ä(QHUJ\-'ULQNV³�� :DV� VWHFNW� ZLUNOLFK� LQ�
XQG� KLQWHU� GLHVHQ� Ä0XWPDFKHUQ³"� 6R� PDQFK� HLQ�
/HKUHU�XQG�(OWHUQSDDU�PDFKW�VLFK�6RUJHQ��ZLH�YLHO�
YRP�GLHVHP�=HXJ�XQVHUH�MXQJHQ�/HXWH�LQ�VLFK�KLQ�
HLQIOLH�HQ� ODVVHQ��0|JH�GLHVHU�%HLWUDJ�]XP�1DFK�
GHQNHQ�XQG�:HLWHUIRUVFKHQ�DQUHJHQ� 
'DV�.LGVWHDP�KDW�VLFK�DXI�XQVHUHQ�*HGHQNWDJ�NRQ�
]HQWULHUW��6LH�KDEHQ� LKUH�2PDV�]X�(UOHEQLVVHQ� DXV�
GHUHQ�.LQGKHLW�EHIUDJW�� 
7MD�� XQG� ]XP� 6FKOXVV�� (LQHQ� KHU]OLFKHQ� *O�FN�
ZXQVFK� DQ� XQVHUH� .RORQLH—DQ� DOOH� %�UJHU�� :LU�
IHLHUQ����-DKUH�%HVWHKHQ��0|JH�*RWW�XQV�DXFK� LP�
QHXHQ�-DKU�LQ�VHLQH�VFK�W]HQGH�+DQG�QHKPHQ�� 
$QJHQHKPH�/HNW�UH�Z�QVFKW� 

%HDWH�3HQQHU 
5HGDNWLRQVOHLWHULQ 
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:HUWH�)ULHVOlQGHU� 
(LQ� QHXHV� -DKU� JHKW� ZLHGHU� VFKQHOO� GHP� (QGH� ]X�� 'LH�
6FKXOHQ��IHLHUQ�GHQ�$EVFKOXVV�XQG�YLHOH�/HXWH�VLQG�GDEHL��
YHUVFKLHGHQH� $UEHLWHQ� IHUWLJ]XVWHOOHQ�� 'LH� 6WXGHQWHQ� LQ�
GHU� 8QL� KDEHQ� QRFK� HLQHQ�0RQDW�PLW� ([DPHQ� YRU� VLFK��
'LH�%DXHUQ�KDEHQ�GLH�$XVVDDW�YRQ�6RMD�]XP�JUR�HQ�7HLO�
IU�K� KLQWHU� VLFK� JHEUDFKW� XQG� ZLU� IUHXHQ� XQV� XQG� VLQG�
GDQNEDU�� GDVV� HV� DXFK� JHUDGH� LQ� GHQ� OHW]WHQ� 7DJHQ� VR�
VFK|Q�JHUHJQHW�KDW�� 
9RU�YLHU�-DKUHQ�KDEHQ�ZLU� LP�1RYHPEHU����-DKUH�'LUHNWVDDW� LQ�)ULHVODQG�JHIHLHUW��
YRU�]ZHL�-DKUHQ����-DKUH�LQWHQVLYH�0LOFKSURGXNWLRQ��YRU�HLQHP�-DKU�XQVHU�����-XEL�
OlXP�DOV�JDQ]H�.RORQLH�)ULHVODQG��]XVDPPHQ�PLW�������*lVWHQ�YRQ�QDK�XQG� IHUQ��
'D]X�NRPPHQ�DQGHUH�)HVWH�� GLH�JHIHLHUW�ZXUGHQ�� LP�NOHLQHQ�.UHLV�PLW� XQV� OLHEHQ�
3HUVRQHQ��(V�LVW�ZLFKWLJ�]X�IHLHUQ��=XJOHLFK�DEHU�JHKHQ�ZLU�DOOH��IU�KHU�RGHU�VSlWHU��
GXUFK�=HLWHQ�GHV�$EVFKLHGQHKPHQV��GHU�7UDXHU��GHU�(LQVDPNHLW��GXUFK�.ULVHQ��GLH�
PLW� .UDQNKHLW�� (QWWlXVFKXQJHQ�� IHKOHQ� YRQ� )LQDQ]HQ�� ]HUEURFKHQHQ� 7UlXPHQ� XQG�
DQGHUHQ�*U�QGHQ�]X�WXQ�KDEHQ��'LHVHV�7KHPD�ZLOO�PDQ�LQ�GLHVHU�$XVJDEH�DQVSUH�
FKHQ�� 
$OOHQ�)ULHVOlQGHUQ�Z�QVFKH�LFK�0XW�XQG�(UIROJ�EHL�GHQ�YHUVFKLHGHQHQ�$NWLYLWlWHQ�
XQG�JHQXJ�=HLW��VWLOO�]X�ZHUGHQ�XQG�VLFK�LQ�GHU�NRPPHQGHQ�$GYHQWV]HLW�GHVVHQ�EH�
ZXVVW�ZHUGHQ��GDVV�XQVHUH�+RIIQXQJ�VLFK�DXI�GLH�9HUVSUHFKHQ�XQG�GDV�:LUNHQ�*RW�
WHV�JU�QGHW��'LHVH�+RIIQXQJ�NDQQ�XQV�GLH�.UDIW�JHEHQ��LQ�=HLWHQ�GHV�)HLHUQV�GHP��
WLJ�]X�EOHLEHQ��XQG�LQ�VFKZHUHQ�=HLWHQ�GXUFK]XKDOWHQ� 
 
 

$OIUHG�)DVW 
2EHUVFKXO]H 
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$XV�GHU�.RRSHUDWLYH �� $QWUDJ�GHU�.RRSHUDWLYH�&DUROLQD��'LH�.R�RSHUDWLYH� &DUROLQD� EHDQWUDJW�� GDVV� GHU� )RQG�YRQ� ������������ *UV��� GHU� HLQH� 6SHQGH� YRQ�-,&$�LVW��DXI�VLH��EHUWUDJHQ�ZLUG��'HU�9HUZDO�WXQJVUDW�JHQHKPLJW�GLHVHQ�$QWUDJ� �� .DXI� YRQ� HLQHP� /DQGVW�FN�� 'HU � 9HUZDO�WXQJVUDW�EHVFKOLH�W��HLQ�/DQGVW�FN�YRQ������KD�YRQ�+HUUQ�)HUGLQDQG�5HJHKU�]X�NDXIHQ��'LHV�6W�FN�OLHJW�JHJHQ�EHU�GHU�(&23�7DQNVWHOOH�DQ�GHU�)HUQVWUD�H���� �� 0('$-.RQJUHVV�� 'LH� +HUUHQ� 7KHRGRU �3DQNUDW]�XQG�$OIUHG�)DVW� UHLVHQ� I�U�GLH�7DJH�YRP� ��� ELV� ]XP� ����1RYHPEHU� LQ� GLH�9HUHL�QLJWHQ�6WDDWHQ��XP�LQ�.DQVDV�DP�LQWHUQDWLRQD�OHQ�0('$-.RQJUHVV� WHLO]XQHKPHQ�� 6LH� ZHU�GHQ� DX�HUGHP� HLQLJH� )HHGORWV� �0DVWEHWULHEH��XQG� $ONRKROIDEULNHQ� EHVXFKHQ�� 'LH� .RVWHQ�I�U� GLHVH� 5HLVH�ZHUGHQ� YRQ� LKQHQ� SHUV|QOLFK�JHWUDJHQ� �� %HVXFK�YRQ�GHQ� MDSDQLVFKHQ�*HPHLQVFKDI�WHQ��$P�����1RYHPEHU � EHVXFKHQ� XQV�9HU�WUHWHU�DXV�GHQ�.RRSHUDWLYHQ�1LNNHL�DXV�%UDVL�OLHQ��$UJHQWLQLHQ��%ROLYLHQ�XQG�3DUDJXD\��*H�SODQW� LVW� HLQH�5XQGIDKUW� XQG�%HVLFKWLJXQJ�HL�QLJHU� %HWULHEH�� ZLH� GLH� � &RRS�� &DUROLQD� XQG�%RODV� &Xi� XQG� HLQ� $EHQGHVVHQ� I�U� GLHVH�*UXSSH� �� 9HUNDXI�HLQHU�:HJPDVFKLQH��(V�JLEW�HLQHQ�,QWHUHVVHQWHQ�� GHU� XQVHUH� DOWH� :HJPDVFKLQH�NDXIHQ�P|FKWH��0DQ�EHVFKOLH�W��GLHVH�]X�YHU�NDXIHQ� �� (LQODGXQJ� YRQ� &,&2/$&�� 'LH�Ä&RRSHUDWLYD� $KRUUR� \� &UpGLWR� ,QPDFXODGD�&RQFHSFLyQ� /WGD�´� �&,&2/$&�� OlGW� XQV� HLQ��DQ� LKUHU� $XVVWHOOXQJ� YRQ� 3URGXNWHQ�� +DQGHO�XQG� 'LHQVWOHLVWXQJHQ� WHLO]XQHKPHQ�� � 'LHVH�ZLUG� LQ� ,WDFXUXEt� GXUFKJHI�KUW�� 0DQ� EH�VFKOLH�W�� GDVV� %DODQFHDGRV� )ULVFR� GDUDQ� WHLO�QHKPHQ�ZLUG�  =LYLOH�9HUHLQLJXQJ �� $QWUDJ�DXI�0LWJOLHGVFKDIW�LQ�GHU�.UDQNHQ�

YHUVLFKHUXQJ�� 'LH� )UDXHQ� .HOOL� $QGUHD�.HKOHU�GH�:HLVV�XQG�+HQULNH�7DEHD�0H\HU�EHDQWUDJHQ� HLQH� 0LWJOLHGVFKDIW� LQ� GHU�.9)��'LH�$QWUlJH�ZHUGHQ� DQJHQRP�PHQ� �� bQGHUXQJ� LP�6WDWXW� GHU�.UDQ�NHQYHUVLFKHUXQJ�� 'LH� .9)� EHDQWUDJW�HLQH�bQGHUXQJ� LQ� LKUHP� LQWHUQHQ�5HJOHPHQW��(V� JHKW� GDEHL� XP� GHQ� 3UR]HQWVDW]� GHU� .UDQ�NHQKDXVNRVWHQ��ZHQQ�GHU�9HUVLFKHUWH�LQ�HLQHP�.UDQNHQKDXV�GHU�DQGHUHQ�.RORQLHQ�EHKDQGHOW�ZLUG�� %LVKHU� ZXUGHQ� QXU� ���� GHU� .RVWHQ��EHUQRPPHQ��'HU�9RUVFKODJ�LVW��GDVV�GHU�%HL�WUDJ�GHU�.9)�DXI�����VWHLJW��'HU�$QWUDJ�ZLUG�JHQHKPLJW� �� (UZHLWHUXQJ� GHV� &ROHJLR� )ULHVODQG�� +HUU �(VWHEDQ�%RUQ�SUlVHQWLHUW�HLQ�(UZHLWHUXQJVSUR�MHNW� GHU� 6FKXOH��'LHV� VLHKW� YRU�� ]ZHL�ZHLWHUH�.ODVVHQUlXPH� ������������� *UV��� XQG� HLQHQ�5DXP�I�U�6SLHOH�������������*UV��DQ]XEDXHQ��'HU�9RUVFKODJ�ZLUG�DQJHQRPPHQ� �� :HLKQDFKWVDEHQG��(V�ZLUG�LQIRUPLHU W��GDVV�GHU�:HLKQDFKWVDEHQG�GHU�$&&)�XQG�GHU�&$)�DP� ����'H]HPEHU� DXI� GHP�6SRUWSODW]� GXUFK�JHI�KUW�ZHUGHQ�VROO�� �� $XVWDXVFK�PLW�GHU�.RORQLH�9ROHQGDP��'DV�7UHIIHQ��GDV� LP�OHW]WHQ�0RQDW� LQ�GHU�.RORQLH�9ROHQGDP�VWDWWIDQG�XQG�EHL�GHP�HV�HLQHQ� UH�JHQ�$XVWDXVFK� JDE��ZLUG� DOV� VHKU� SRVLWLY� EH�ZHUWHW��(V�ZDU�HLQH�JXWH�*HOHJHQKHLW�GHV�$XV�WDXVFKHV� �EHU� 7KHPHQ�� GLH� EHLGH� .RRSHUDWL�YHQ� LQWHUHVVLHUHQ�� $XFK� KDW� PDQ� VLFK� �EHU�'LHQVWOHLVWXQJHQ� XQWHUKDOWHQ�� GLH� LQ� EHLGHQ�.RRSHUDWLYHQ� DQJHERWHQ� ZHUGHQ�� :LU� VLQG�1DFKEDUQ�PLW�JHPHLQVDPHQ�,QWHUHVVHQ�XQG�HV�LVW� JXW��ZHQQ�ZLU� JHPHLQVDP� QDFK� /|VXQJHQ�VXFKHQ�XQG�HLQH�=XVDPPHQDUEHLW�DQVWUHEHQ�   $OIUHG�)DVW 2EHUVFKXO]H 

,QIRUPDWLRQHQ�XQG�%HVFKO�VVH� 
DXV�GHU�9HUZDOWXQJ 
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,Q� GHU� 0LVFKIXWWHUIDEULN� KDEHQ� ZLU� HLQ� UHODWLY�
VFKZHUHV� -DKU� KLQWHU� XQV�� $QIDQJV� -DKU� ILHO� GHU�
9HUNDXI� XQVHUHV� )XWWHUV� ]LHPOLFK�� 'DV� KDWWH� ]XU�
)ROJH�� GDVV� XQVHUH� 3URGXNWLRQ� JHVXQNHQ� LVW� XQG�
XQVHUH�$UEHLWHU]DKO�GDGXUFK�YHUULQJHUW�ZXUGH�� 
'DQN� GHV� VFKZHUHQ�:LQWHUV� VWLHJ� GLH�1DFKIUDJH�
DEHU� HWZDV�XQG�GLH�0RQDWH� DE�6HSWHPEHU� ODXIHQ�
ZLHGHU� EHVVHU�� %HVRQGHUV� DXFK� LP�&KDFR� LVW� GHU�
%HGDUI�QDFK�0LVFKIXWWHU� LP�0RPHQW�JU|�HU��'LH�
EHVVHUHQ� 9LHKSUHLVH� WUDJHQ� DXFK� GD]X� EHL�� GDVV�
GLH�9LHK]�FKWHU�ZLHGHU�PHKU�)XWWHU�NDXIHQ� 
$P�PHLVWHQ�SURGX]LHUHQ�ZLU�LPPHU�QRFK�0LVFKIXW�

WHU�I�U�0LOFKYLHK��JOHLFK�GDQDFK�NRPPHQ�GLH�0LQH�
UDOVDO]H�� 
,Q� OHW]WHU� =HLW� NRPPHQ� LPPHU� PHKU� 3HUVRQHQ� XQG�
KDEHQ�HLQHQ�([WUD-:XQVFK�I�U�0LVFKIXWWHU��'DV�GDUI�
PDQ� JHUQH� PDFKHQ�� :LU� VWHOOHQ� GDQQ� DXI� :XQVFK�
HLQH�([WUD-)RUPHO�KHU�XQG�EHOLHIHUQ�GHQ�.XQGHQ�PLW�
GHP�JHZ�QVFKWHQ�)XWWHU�� 

)ORULDQ�:HLVV 
$EWHLOXQJVOHLWHU 

�ĂůĂŶĐĞĂĚŽƐ�&ƌŝƐĐŽ 

�ƵƐǁĞƌƚƵŶŐ�ĚĞƐ�hŵĨƌĂŐĞ� ǌƵ�ǀĞƌƐĐŚŝĞĚĞŶĞŶ�dŚĞŵĞŶ   
ϭ͘��ŝƩĞ�ŬƌĞƵǌĞŶ�^ŝĞ�ĂŶ͕�ǁĞůĐŚĞƐ�Ĩƺƌ�^ŝĞ�ŚĞƵƚĞ�ĚŝĞ�ďĞƐƐĞƌĞ�KƉƟŽŶ�Ĩƺƌ�ĚĞŶ�ŶĞƵĞŶ�^ƵƉĞƌŵĂƌŬƚ��ŝƐƚ͘ 

dŽƚĂů͗�ϭϯϰ�������ĞŶƚƌĂů͗�ϰϱ��;ϯϯ͕ϱϴ�йͿ����� 
�ĂƌŽůŝŶĂ͗�ϴϱ��;ϲϯ͕ϰϯ�йͿ�������ůĂŶĐŽ͗�ϰ��;Ϯ͕ϵϴйͿ 

  

Ϯ͘�/ĐŚ�ďŝŶ�ĚĂĨƺƌ͕�ĚĂƐƐ�ǁŝƌ�ĂůƐ���&�ĞŝŶĞ���KW�dĂŶŬƐƚĞůůĞ�ĂƵƘĞƌŚĂůď�ĚĞƌ�<ŽůŽŶŝĞ�ďĞƚƌĞŝďĞŶ 
dŽƚĂů͗�ϭϯϰ������:Ă͗�ϵϵ��;ϳϯ͕ϴϴ�йͿ����� 

EĞŝŶ͗�ϭϴ��;ϭϯ͕ϰϯ�йͿ�������ůĂŶĐŽ͗�ϭϳ��;ϭϮ͕ϲϴ�йͿ 
  

ϯ͘�/ĐŚ�ďŝŶ�ĚĂĨƺƌ͕�ĚĂƐƐ�ĚŝĞ���&�ƐŝĐŚ�ǁĞŝƚĞƌŚŝŶ�'ĞͲĚĂŶŬĞŶ�ƺďĞƌ�ĂůƚĞƌŶĂƟǀĞ�WƌŽĚƵŬƟŽŶƐ-ŵƂŐůŝĐŚŬĞŝƚĞŶ�ŵĂĐŚƚ͘�tŝĞ�ǌƵŵ��ĞŝƐƉŝĞů͗�;�ůŬŽŚŽůĨĂďƌŝŬ͕�PůƉƌĞƐƐĞ�ǀĞƌŐƌƂƘĞƌŶ͕�ĞƚĐͿ 
�ĂĨƺƌ͗���ϴϴ�й �ĂŐĞŐĞŶ͗���ϭϮ�й 



 ,1)2%/$77�)5,(6/$1'����1RYHPEHU���������6HLWH��  

 

sŽŵ�ϴ͘�ďŝƐ�ǌƵŵ�ϭϬ͘�KŬƚŽďĞƌ�ĨĂŶĚ�ŝŶ�ĚĞƌ�ďƌĂƐŝůŝĂŶŝͲƐĐŚĞŶ�^ƚĂĚƚ��ƵƌŝƟďĂ�ĚĂƐ�ĞƌƐƚĞ�ŝŶƚĞƌŶĂƟŽŶĂůĞ�^ǇŵͲƉŽƐŝƵŵ� ǀŽŶ� sĞƌćƐƚĞůƵŶŐ� ǀŽŶ�tĞŝĚĞ� ŝŶ� ^ƵďƚƌŽƉŝͲƐĐŚĞŶ� ZĞŐŝŽŶĞŶ� ƐƚĂƩ͘� 'ĞĨƂƌĚĞƌƚ� ƵŶĚ� ƵŶƚĞƌƐƚƺƚǌƚ�ǁƵƌĚĞ� ĚŝĞƐĞƐ� dƌĞīĞŶ� ǀŽŵ� ůĂŶĚǁŝƌƚƐĐŚĂŌůŝĐŚĞŶ�&ŽƌƐĐŚƵŶŐƐǌĞŶƚƌƵŵ� �ƌĂƐŝůŝĞŶƐ� �D�Z�W�� &>KͲZ�^d�^͘ 
�ĂƐ� �ŝĞů� ĚŝĞƐĞƐ� ^ǇŵƉŽƐŝƵŵƐ�ǁĂƌ� ĞƐ͕� ĚŝĞ� �ĞďĂƩĞ�ƺďĞƌ�ĚĂƐ�^ŝůǀŽ-WĂƐƚŽƌŝůĞ�^ǇƐƚĞŵ�ŶŽĐŚ�ǌƵ�ǀĞƌƐĐŚćƌͲĨĞŶ͘� �Ɛ� ŝƐƚ� ĞŝŶ� ĂŬƚƵĞůůĞƐ� dŚĞŵĂ͕� ǁŝĞ� ŵĂŶ� ŝŶ� ĚŝĞ�sŝĞŚǁŝƌƚƐĐŚĂŌ� ĚŝĞ� &ŽƌƐƚ-� ƵŶĚ� tĞŝĚĞǁŝƌƚƐĐŚĂŌ�ŝŶƚĞŐƌŝĞƌĞŶ�ŬĂŶŶ͘�DĂŶ� ŝƐƚ�ĂƵĨ�ĚĞƌ�^ƵĐŚĞ�ŶĂĐŚ�ĞŝͲŶĞŵ�ŶŽĐŚ�ŶĂĐŚŚĂůƟŐĞƌĞŶ�^ǇƐƚĞŵ͘ 
Dŝƚ� ĚĞƌ� ǁĂĐŚƐĞŶĚĞŶ� EĂĐŚĨƌĂŐĞ� ŶĂĐŚ� ZŝŶĚŇĞŝƐĐŚ�ƐƚĞŝŐƚ� ĂƵĐŚ� ĚŝĞ� ,ĞƌĂƵƐĨŽƌĚĞƌƵŶŐ͕� ŶĂĐŚŚĂůƟŐĞ�dĞĐŚŶŝŬĞŶ� ŝŶ�ĚĞƌ�WƌŽĚƵŬƟŽŶ�ǌƵ�ĞƌŚĂůƚĞŶ�ƵŶĚ�ĚĞͲŐƌĂĚŝĞƌƚĞ� &ůćĐŚĞŶ� ǌƵ� ƌĞŐĞŶĞƌŝĞƌĞŶ͘� �ƵīŽƌƐƚƵŶŐƐͲƉůĂŶƚĂŐĞŶ� ŵŝƚ� sĞƌŵĂƌŬƚƵŶŐƐĂďƐŝĐŚƚĞŶ� ƵŶĚ� ĚĂƐ�/ŶƚĞŐƌĂƟŽŶƐƐǇƐƚĞŵ� �ŐƌŽ-^ŝůǀŽ-WĂƐƚŽƌŝů� ƐŝŶĚ� dĞŝů�ĚŝĞƐĞƌ�ZĞŐĞŶĞƌŝĞƌƵŶŐ͘� 
�ƵĨ�ĚŝĞƐĞŵ�^ǇŵƉŽƐŝƵŵ�ǁƵƌĚĞŶ�ǀĞƌƐĐŚŝĞĚĞŶĞ� /ŶͲĨŽƌŵĂƟŽŶĞŶ�ƉƌćƐĞŶƟĞƌƚ͘� dĞĐŚŶŝŬĞƌ͕� /ŶƐƟƚƵƟŽŶĞŶ�ƵŶĚ� &ŝƌŵĞŶ͕� ĚŝĞ� ŝŶ� ĚŝĞƐĞŵ� �ĞƌĞŝĐŚ� ƐĐŚŽŶ� �ƌĨĂŚͲƌƵŶŐĞŶ� ŐĞƐĂŵŵĞůƚ� ŚĂďĞŶ͕� ĨƺŚƌƚĞŶ� ĞŝŶĞŶ� ƌĞŐĞŶ��ƵƐƚĂƵƐĐŚ�ƺďĞƌ�ĚŝĞ�ǀĞƌƐĐŚŝĞĚĞŶƐƚĞŶ�dĞĐŚŶŝŬĞŶ�ŝŵ�^ŝůǀŽ-WĂƐƚŽƌŝůĞŵ�^ǇƐƚĞŵ͘ 
dŚĞŵĞŶ͕� ĚŝĞ� ĂŶŐĞƐƉƌŽĐŚĞŶ� ǁƵƌĚĞŶ͗� �ŝĞ� �ƵƐǁŝƌͲŬƵŶŐĞŶ� ĚĞƌ� <ůŝŵĂǀĞƌćŶĚĞƌƵŶŐĞŶ� ĂƵĨ� ĚŝĞ�tĞŝĚĞŶ�ƵŶĚ� ĚŝĞ� ƚŚĞƌŵŝƐĐŚĞ� �ĞŚĂŐůŝĐŚŬĞŝƚ� ĚĞƌ� dŝĞƌĞ͖� �ŝĞ�

&ƵŶŬƟŽŶĞŶ� ĚĞƌ� �ćƵŵĞ� ŝŵ� ^ŝůǀŽ-WĂƐƚŽƌŝůĞŵ� ^ǇƐͲƚĞŵ͖��ĂƵŵĂƌƚĞŶ�Ĩƺƌ�ĚŝĞ�sĞƌćƐƚĞůƵŶŐ�ĚĞƌ�tĞŝĚĞŶ͖ 
&ƵƩĞƌƉŇĂŶǌĞŶĂƌƚĞŶ� Ĩƺƌ� ^ŝůǀŽ-WĂƐƚŽƌŝůĞ� ^ǇƐƚĞŵĞ͖�'ĞůĞŐĞŶŚĞŝƚĞŶ� ƵŶĚ� ,ĞƌĂƵƐĨŽƌĚĞƌƵŶŐĞŶ� ĚĞƐ� ^ŝůǀŽ-WĂƐƚŽƌŝůĞŵ� ^ǇƐƚĞŵ� ŝŶ� ĚĞƌ� DŝůĐŚ-� ƵŶĚ� &ůĞŝƐĐŚǁŝƌƚͲƐĐŚĂŌ͖� �ƌĨĂŚƌƵŶŐĞŶ�ŵŝƚ� ĚĞŵ� ŝŶƚĞŐƌĂůĞŶ� ^ǇƐƚĞŵ� ŝŶ�ĚĞŶ� >ćŶĚĞƌŶ� <ŽůƵŵďŝĞŶ͕� �ƌŐĞŶƟŶŝĞŶ͕� �ŚŝůĞ� ƵŶĚ�hƌƵŐƵĂǇ͘ 
�ĂƐ� ^ŝůǀŽ-WĂƐƚŽƌŝůĞ� ^ǇƐƚĞŵ� ŝƐƚ� ĞŝŶ� �ƌƚ͕� ĚŝĞ� �ƌĚĞ� ǌƵ�ďƌĂƵĐŚĞŶ͕� ŝŶĚĞŵ� ŵĂŶ� sŝĞŚǁŝƌƚƐĐŚĂŌ͕� tĞŝĚĞŇćͲĐŚĞŶ͕� �ćƵŵĞ� ;,ŽůǌͿ� ƵŶĚ� 'ĞďƺƐĐŚ� ;>ĞŐƵŵŝŶŽƐĞŶ�ƵŶĚ� &ƵƩĞƌͿ� ŝŶƚĞŐƌŝĞƌƚ͘� �Ɛ� ŝƐƚ� ĞŝŶĞ� ŐƵƚĞ� �ůƚĞƌŶĂƟǀĞ�ĚĞƌ� sŝĞŚƉƌŽĚƵŬƟŽŶ͕� ĚĞŶŶ� ĞƐ� ǁŝƌĚ� ĚĞƌ� �ƵƐŐůĞŝĐŚ�ǌǁŝƐĐŚĞŶ��ŽĚĞŶ͕�tĞŝĚĞ͕��ćƵŵĞŶ�ƵŶĚ�dŝĞƌĞŶ�ŚĞƌŐĞͲƐƚĞůůƚ͘��ĂǀŽŶ�ƉƌŽĮƟĞƌĞŶ�ĚŝĞ�hŵǁĞůƚ͕�ĚŝĞ�WƌŽĚƵǌĞŶͲƚĞŶ�ƵŶĚ�ĚŝĞ�tŝƌƚƐĐŚĂŌ͘ 
�ĂƐ�^ǇƐƚĞŵ�ƉƌćƐĞŶƟĞƌƚ�ŝŶƚĞƌĞƐƐĂŶƚĞ�DƂŐůŝĐŚŬĞŝƚĞŶ͕�ĚŝĞ� ǁŝƌ� ŝŶ� ƵŶƐĞƌĞƌ� DŝƩĞ� ƐĞŚƌ� ŐƵƚ� ĂŶǁĞŶĚĞŶ� ŬƂŶͲŶĞŶ͕�ƐĞŝ�ĞƐ�ŝŶ�ĚĞƌ�sŝĞŚǌƵĐŚƚ�ŽĚĞƌ�ĂƵĐŚ�ŝŶ�ĚĞƌ�DŝůĐŚͲƉƌŽĚƵŬƟŽŶ͘�tŝĞ�ĞƐ�ĂƵĨ�ĚĞŵ�^ǇŵƉŽƐŝƵŵ�ĂƵĐŚ�ĚĞƵƚͲůŝĐŚ�ŚĞƌǀŽƌŐĞŚŽďĞŶ�ǁƵƌĚĞ͕�ƐŝŶĚ�ĚŝĞ�sŽƌƚĞŝůĞ�ĚŝĞƐĞƐ�^ǇƐƚĞŵƐ�ǀŝĞůĨćůƟŐ͕�ĚĞŶŶ�ĞƐ�ĞƌŚƂŚƚ�ĚŝĞ�WƌŽĚƵŬƟǀŝƚćƚ�ŝŶ�ĚĞƌ�DŝůĐŚ-�ƵŶĚ�sŝĞŚǁŝƌƚƐĐŚĂŌ͘� 
tŽƌĂƵĨ�ŵĂŶ�ĂŶ�ĚŝĞƐĞŶ�dĂŐĞŶ�ĂƵĐŚ�ĞŝŶŐŝŶŐ͕�ǁĂƌĞŶ�ĚŝĞ� ƚĞĐŚŶŝƐĐŚĞŶ�<ƌŝƚĞƌŝĞŶ͕�ǁĂŶŶ�ĚĂƐ� ^ǇƐƚĞŵ�ĞŝŶŐĞͲƐĞƚǌƚ� ǁĞƌĚĞŶ� ƐŽůůƚĞ� ƵŶĚ� ǁĞůĐŚĞ� �ĂƵŵĂƌƚĞŶ� ƵŶĚ�tĞŝĚĞƐŽƌƚĞŶ��ĞŵƉĨĞŚůĞŶƐǁĞƌƚ�ƐŝŶĚ͘� �Ăŵŝƚ�ĚĂƐ�^ǇƐƚĞŵ�ĞīĞŬƟǀ�ŝƐƚ͕�ŝƐƚ�ĞƐ�ǀŽŶ�ĨƵŶĚĂŵĞŶͲƚĂůĞƌ� tŝĐŚƟŐŬĞŝƚ͕� ĚĂƐƐ� ŵĂŶ� ƐŝĐŚ� ďĞǁƵƐƐƚ� ŝƐƚ͕� ĚĂƐƐ�

���������������������������������¡������������������������������������������� 
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Insgesamt umfassen die drei Estanzias der CAF (Ibaté, Morotí und Ipané) etwas mehr als 10.000 ha. Davon sind 44% Weide, 27% Urwald, 10% Naturkamp und auf 9% der Fläche wird Ackerbau betrieben. Auf 8% gibt es verschiedene Weidearten und auf 146 ha wird aufgeforstet. Die gesamte Viehherde umfasst zu diesem Zeitpunkt etwas mehr als 12.000 Rinder.
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/R_VPUaR�Nb`�QR[�.OaRVYb[TR[�QR_�.003 

:LU� GHQNHQ� RIW� VFKRQ�� XQVHU�$OWHQKHLP� KDW� VLFK�
PHKU� ]X� � HLQHP� 3IOHJHKHLP� HQWZLFNHOW�� 'DV� LVW�
DXFK�JXW�VR��VRODQJH�ZLU�GDV�=LHO�DQVWUHEHQ��3HU�
VRQHQ��PHLVW�6HQLRUHQ�� � GLH� LQ� LKUHP�+HLP�QLFKW�
LKUHQ� 8PVWlQGHQ� HQWVSUHFKHQG� JHSIOHJW� ZHUGHQ�
N|QQHQ��KLHU��HLQHQ�DXIEDXHQGHQ�/HEHQVDEVFKQLWW�
DQELHWHQ� ]X� N|QQHQ�� 1LFKW� LPPHU� EHGHXWHW� GLHV��
GDVV�HV�3HUVRQHQ�VLQG��GLH�VFKRQ�LP�IRUWJHVFKULW�
WHQHQ� $OWHU� VLQG�� VRQGHUQ� DXFK� VROFKH�� GLH� HLQH�
EHVRQGHUH� 3IOHJH� YRQ� GHP� $OWHQKHLPSHUVRQDO�
EHDQVSUXFKHQ�� 'LHVH� 'LHQVWOHLVWXQJ� ZROOHQ� ZLU�
DXFK� JHUQH� ZHLWHUKLQ� DQELHWHQ�� GD� HV� MD� GDUXP�
JHKW��GDVV�ZLU�XQVHUH�)ULHVOlQGHU�LQ�XQVHUHU�1lKH�
XQG�LQ�JXWHQ�+lQGHQ�KDEHQ�ZROOHQ� 
=XU]HLW�ZRKQHQ�EHL�XQV� LP�$OWHQKHLP����3HUVR�
QHQ��8QVHU�$OWHQKHLP�WHLOW�VLFK�DXI�LQ�GUHL�$SDUW�
PHQWV��GLH�DOOH�EHZRKQW�VLQG��GDQQ�KDEHQ�ZLU�����
=LPPHU�� GDYRQ� VLQG� �� GHP� Ä+RUW�5HJHQERJHQ³�

]XJHRUGQHW�ZR� ]ZHL� 3HUVRQHQ�ZRKQHQ� XQG� � YRQ�
GHQ�UHVWOLFKHQ����=LPPHUQ�VLQG�DFKW�EHZRKQW� 
(LQH�)UDJH��GLH�GDV�3HUVRQDO� LP�$OWHQKHLP�YRQ�GHQ�
6HQLRUHQ� RIW� ]X� K|UHQ� NULHJW�� LVW��Ä:HVKDOE� ELQ� LFK�
QRFK�KLHU�RGHU�ZLHVR�NDQQ�LFK�QLFKW�VFKRQ�ÄJHKQ³"�
:DV�DQWZRUWHW�PDQ�KLHU]X"�(LQH�$QWZRUW��GLH�LFK�LQ�
GHQ� OHW]WHQ� 7DJHQ� KLHU]X� HUKLHOW��'DPLW� GLH� .LQGHU�
LKUH�(OWHUQ�(KUHQ��QRFK�LVW�=HLW�GD��GLH�(OWHUQ�]X�HK�
UHQ��VR�ZLH�HV�XQV�GLH�%LEHO�VDJW�� 
1HKPHQ�ZLU�HV�XQV�]X�+HU]HQ��XQG�HKUHQ�ZLU�XQVHUH�
lOWHUHQ�3HUVRQHQ��GHQQ�JHQDX� MHW]W�EUDXFKHQ�VLH�XQ�
VHUH�1lKH�XQG�9HUVWlQGQLV� 

Heidemarie  Dyck Verwalterin 

 

,Q�GHU�GULWWHQ�1RYHPEHUZRFKH�IDQG�LP�
$OWHQKHLP�HLQH�$XVVWHOOXQJ�YRQ�GHQ�
+DQGDUEHLWHQ�VWDWW��GLH�GLH�6HQLRUHQ�LQ�
GLHVHP�-DKU�XQWHU�GHU�/HLWXQJ�YRQ�)UDX�
%HWW\�*RHUW]HQ�DQJHIHUWLJW�KDEHQ� 
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'DV�.LQG� LVW� NHLQH� )ODVFKH� GLH� JHI�OOW�� VRQGHUQ�HLQ�)HXHU��GDV�HQW]�QGHW�ZHUGHQ�PXVV��'LHV�ZDU �GDV� -DKUHVPRWWR� I�U�GLH�6FKXODNWLYLWlWHQ� LP�8QWHU�ULFKWVMDKU� ������ 9LHOH� 6FKXOSURJUDPPH� NRQQWHQ�DXFK�LP�0RQDW�1RYHPEHU�EHL�HQWIDFKWHQ�,QWHUUHVVH�GXUFKJHI�KUW�ZHUGHQ��'DUXQWHU�NDPHQ� 
�� 'HU�9RUVFKXODEVFKOXVV� LP�'DEHLVHLQ� GHU �(O�WHUQ��*UR�HOWHUQ�XQG�DQGHUHQ�3HUVRQHQ��GLH�YRQ�GHQ�.LQGHUQ� HLQJHODGHQ� ZDUHQ�� 6LHEHQ� 6FK�OHU� KDEHQ�DP����1RYHPEHU�PLW�YLHOVHLWLJHQ�9RUI�KUXQJHQ�LKU�HUVWHV�6FKXOMDKU�HUIROJUHLFK�DEJHVFKORVVHQ� 

�� 'DV� 6FKXOIHVW� XQG�GLH� $EVFKOXVVIHLHU� GHV�6FKXOMDKUHV�I�U�GLH�3ULPD�ULD�DP�����1RYHPEHU��$O�OH� 3ULPDULDVFK�OHU� EHWHL�OLJWHQ� VLFK� EHL� GHQ� YHU�VFKLHGHQHQ�6SRUWDUWHQ�GHV�

/HLFKWDWKOHWLNV� XQG� NlPSIWHQ� XP� HLQH� 0HGDLOOH��$XFK� ZHQQ� DP� $EHQG� GLFNH� *HZLWWHUZRONHQ� GDV�6SRUWIHVW� ]XP� $EEUXFK� ]ZDQJHQ�� OLH�HQ� VLFK� GLH�6FK�OHU� QLFKW� GLH� 6WLPPXQJ� GHV� 6FKXOIHVWHV� QHK�PHQ��0HLQ�'DQN�JLOW�LKQHQ�I�U�GLH�$UEHLW�XQG�0��KH� 
�� /HKUHUNRQIHUHQ]��$P����1RYHPEHU � IDQG�GLH�PRQDWOLFKH� 6LW]XQJ� GHU� � 3ULPDULD-� XQG� 6HNXQGDUL�DOHKUHU�VWDWW��$XI�GHU�7DJHVRUGQXQJ�VWDQGHQ�GLH�%H�ZHUWXQJ� GHV� 6FKXOMDKUHV�� GLH� )LQDOH[DPHQ�� GLH�.RSIQRWHQEHZHUWXQJ�ZLH�DXFK�GLH�)lFKHUYHUWHLOXQJ�I�U�GDV�6FKXOMDKU������ 
�� 6FKXOYHUZDOWXQJ�� $XI� GHU � UHJXOlUHQ� 6LW�]XQJ�GHU�6FKXOYHUZDOWXQJ�DP�����1RYHPEHU�ZXU�GHQ�GHU�1HXEDX�EHL�GHU�6FKXOH�XQG�GLH�/HKUHUDQ�VWHOOXQJ� ����� EHKDQGHOW�� $XFK� ZXUGHQ� GLH� YHU�VFKLHGHQVWHQ�6FKXODNWLYLWlWHQ�DXVJHZHUWHW� 
�� 'LH� &RODFLyQ� LVW� DP� ��� 'H]HPEHU�� ZRGXUFK�DXFK� GDV� 6FKXOMDKU� HQGJ�OWLJ� ]X� VHLQHP� $E�VFKOXVV�NRPPW��)�U�GLH�6FK�OHU�GHU�����.ODVVH�LVW�HV�HLQ�JDQ]�EHVRQGHUHU�0RPHQW��ZR�VLH�LKUH�'LS�ORPH�HUKDOWHQ�XQG�VRPLW�LKUH�6FKXODXVELOGXQJ�DP�&ROHJLR�)ULHVODQG� DEVFKOLH�HQ��$XFK�GLH�6FK�OHU�GHU� ��� .ODVVH� HUKDOWHQ� LKUH� 'LSORPH� XQG� KDEHQ�VRPLW�GLH�*UXQGVFKXOH�DEJHVFKORVVHQ� 
�� $XVIOXJ����XQG�����.ODVVH��,Q�GHU ����'H]HP�EHUKlOIWH� ILQGHQ� QRFK� GLH�$XVIO�JH� GHU� ��� XQG� ����.ODVVH� VWDWW�� 'LH� ��� .ODVVH� ZLUG�VLFK�ZlKUHQG� YLHU�7DJH� LQ�$VXQ�FLyQ� XQG� 8PJHEXQJ� DXIKDOWHQ��'LH�����.ODVVH�ZLUG�I�U�DFKW�7DJH�LQ� %UDVLOLHQ� �&XULWLED� XQG� 0HHU��VHLQ��%HLGHQ�.ODVVHQ�XQG�GHQ�YHU�DQWZRUWOLFKHQ� /HKUHUQ� Z�QVFKHQ�ZLU�VFK|QH�$XVIOXJVWDJH�XQG�*RW�WHV�*HOHLW� 

��� 6LW]XQJ� GHU� $OOJHPHLQHQ�6FKXOEHK|UGH�� $P� ���� XQG� ����'H]HPEHU� ILQGHW� GLH� -DKUHVVLW�]XQJ� GHU� DOOJHPHLQHQ� 6FKXOEH�K|UGH� LQ�/DJXQD�&DSLWiQ��0HQQR��VWDWW��'HU�6FKXO�UDW�XQG�GHU�6FKXOOHLWHU�ZHUGHQ�GDUDQ�WHLOQHKPHQ� 
/LF��*HUW�%HUJPDQQ���6FKXOOHLWHU� 



,1)2%/$77�)5,(6/$1'����1RYHPEHU��������6HLWH��� 

  

�ďƐĐŚůƵƐƐďĞƌŝĐŚƚ�ĚĞƐ�DƵƐŝŬĨƂƌĚĞƌŬƌĞŝƐĞƐ�ϮϬϭϯ 

�ĂƐ� hŶƚĞƌƌŝĐŚƚƐũĂŚƌ� ŝŵ� DƵƐŝŬĨƂƌĚĞƌŬƌĞŝƐ� ďĞŐĂŶŶ�ŝŶ� ĚŝĞƐĞŵ� :ĂŚƌ� ŵŝƚ� ĚĞŵ� �ĞŐŝŶŶ� ĚĞƐ� hŶƚĞƌƌŝĐŚƚƐͲũĂŚƌĞƐ͘��Ɛ�ĂƌďĞŝƚĞƚĞŶ�Ĩƺƌ�ĚĞŶ�DƵƐŝŬĨƂƌĚĞƌŬƌĞŝƐ�ĨŽůͲŐĞŶĚĞ� >ĞŚƌĞƌ͗� &ƌĂƵ� DĂƌŝĂ� ^ŝĞŵĞŶƐ͕� &ƌĂƵ� <ĞůůǇ�tĞŝƐƐ͕�&ƌĂƵ��ĞƫŶĂ�'ŽƐƐĞŶ͕�&ƌĂƵ��ŝĂŶĞ��ĞƌŐŵĂŶŶ�ƵŶĚ� ,Ğƌƌ� :ŽƐĞƉŚ� 'ŽĞƌƚǌĞŶ͘� /ŵ� >ĂƵĨĞ� ĚĞƐ� :ĂŚƌĞƐ�ŬĂŵ�ŶŽĐŚ�ĞŝŶ�^ĐŚůĂŐǌĞƵŐůĞŚƌĞƌ�ĂƵƐ�^ĂŶƚĂŶŝ͕�,Ğƌƌ��ĚƌŝĂŶ͕� ŚŝŶǌƵ͘� �ƌ� ƵŶƚĞƌƌŝĐŚƚĞƚĞ� ϭϬ� ^ĐŚůĂŐǌĞƵŐͲƐĐŚƺůĞƌ͘� tŝƌ� ŚĂƩĞŶ� ŝŶƐŐĞƐĂŵƚ� ϮϬ� <ůĂǀŝĞƌƐĐŚƺůĞƌ͕� ϭ� YƵĞƌͲŇƂƚĞŶƐĐŚƺůĞƌŝŶ͕�ϭϬ�^ĐŚůĂŐǌĞƵŐƐĐŚƺůĞƌ͕�ϲ �'ŝƚĂƌƌĞŶͲƐĐŚƺůĞƌ͕�ϳ�'ĞƐĂŶŐƐĐŚƺůĞƌ͕�ϭ�KƌŐĞůƐĐŚƺůĞƌŝŶ�ƵŶĚ�ϭϴ�^ĐŚƺůĞƌ�ŝŵ�<ŝŶĚĞƌĐŚŽƌ͘��ŝŶŝŐĞ�^ĐŚƺůĞƌ�ŚĂƩĞŶ�ǌǁĞŝ��ĞƌĞŝĐŚĞ͕�ŝŶ�ĚĞŶĞŶ�ƐŝĞ�ŵŝƚŵĂĐŚƚĞŶ͘ 
 �Ɛ� ŝƐƚ� ĞŝŶĞ� ŐƌŽɴĞ� &ƌĞƵĚĞ͕� ǁĞŶŶ� ĚŝĞ� ^ĐŚƺůĞƌ� ƐŝĐŚ�ŐĞƌŶĞ� ŝŵ�DƵƐŝŬƌĂƵŵ� ĚĞƌ� ^ĐŚƵůĞ� ƚƌĞīĞŶ͕� Ƶŵ� ŐĞͲŵĞŝŶƐĂŵ�ǌƵ�ŵƵƐŝǌŝĞƌĞŶ͘�,ŝĞƌďĞŝ�ŵƂĐŚƚĞ� ŝĐŚ�ŵĞŝͲŶĞŶ��ĂŶŬ� ĂŶ� ĚŝĞ� EĂĐŚďĂƌŶ� ĚĞƌ� ^ĐŚƵůĞ� ǌƵŵ� �ƵƐͲĚƌƵĐŬ� ďƌŝŶŐĞŶ͕� ĚŝĞ� ŵĂŶĐŚĞ� ^ƚƂƌƵŶŐĞŶ� ŝŶ� ĚĞƌ�DŝƩĂŐƐƌƵŚĞ� ƺďĞƌ� ƐŝĐŚ� ĞƌŐĞŚĞŶ� ůŝĞɴĞŶ� ŽŚŶĞ� ƐŝĐŚ�ǌƵ�ďĞƐĐŚǁĞƌĞŶ͘��ŝŶŝŐĞ�ŵƵƐŝǌŝĞƌƚĞŶ͕�ĂŶĚĞƌĞ�ƐĐŚĂƵͲƚĞŶ�–�ǀŝĞůůĞŝĐŚƚ�ĞƚǁĂƐ�ƐĞŚŶƐƺĐŚƟŐ�–�ǌƵ�ƵŶĚ�ŚćƩĞŶ�ƐĞůďĞƌ�ŐĞƌŶĞ�ŵƵƐŝǌŝĞƌƚ͘ ��Ƶ�ĞƌǁćŚŶĞŶ�ŝƐƚ͕�ĚĂƐƐ�ĞŝͲŶŝŐĞ� ^ĐŚƺůĞƌ� ŝŵ� �ĞƌĞŝĐŚ� ĚĞƐ� ^ĐŚƵůĐŚŽƌĞƐ� ŐĞůĞƌŶƚ�ŚĂďĞŶ͕�ĚŝĞ��ĂƐƐŐŝƚĂƌƌĞ�ǌƵ�ƐƉŝĞůĞŶ͘ 
 sĞƌŵŝƩůƵŶŐ�ǀŽŶ�DƵƐŝŬŝŶƐƚƌƵŵĞŶƚĞŶ EĞďĞŶ� ĚĞŵ� ŶŽƌŵĂůĞŶ�DƵƐŝŬƵŶƚĞƌƌŝĐŚƚ� ŚĂďĞŶ�ǁŝƌ�ǀŽŶ� ĚĞƌ� DƵƐŝŬĨƂƌĚĞƌƵŶŐ� ĂƵƐ� ĂƵĐŚ� ĞŝŶŝŐĞ� /ŶƐƚƌƵͲŵĞŶƚĞ� ǀĞƌŵŝƩĞůŶ� ĚƺƌĨĞŶ͘ � �ŝĞƐ� ďŝĞƚĞŶ� ǁŝƌ� ĂƵĐŚ�

ǁĞŝƚĞƌ� ĂŶ͘�tĞƌ� ƺďĞƌ� ĚĞŶ�DƵƐŝŬĨƂƌĚĞƌŬƌĞŝƐ� /ŶƐƚƌƵͲŵĞŶƚĞ� ďĞŝ� DƵƐŝĐ-,Ăůů� ŬĂƵŌ͕� ďĞŬŽŵŵƚ� ĞŝŶĞŶ� �ďͲƐĐŚůĂŐ͘� tĞŝƚĞƌ�ŵƂĐŚƚĞ�ŝĐŚ�ĞƌǁćŚŶĞŶ͕�ĚĂƐƐ�ƐŝĐŚ�ǁƂĐŚĞŶƚůŝĐŚ�ĞŝŶĞ� &ůƂƚĞŶŐƌƵƉƉĞ� ƚƌŝŏ� ƵŶĚ� ŐĞŵĞŝŶƐĂŵ� ƵŶƚĞƌ� ĚĞƌ�>ĞŝƚƵŶŐ�ǀŽŶ�&ƌĂƵ��ŽƌŝƐ�>ĞƚŬĞŵĂŶŶ�ŵƵƐŝǌŝĞƌƚ͘�>ĞŚƌĞƌ�:ŽƐĞƉŚ� 'ŽĞƌƚǌĞŶ�  ŚĂƚ� ǁĞŝƚĞƌ� ŵŝƚ� ǌǁĞŝ� ^ĐŚƺůĞƌŶ� ŝŶ�ĚĞƌ� �Ğŝƚ� ǀŽŶ� ϭϭ͗ϯϱ� –� ϭϮ͗ϬϬ� hŚƌ� dƌŽŵƉĞƚĞŶŵƵƐŝŬ�ŐĞŵĂĐŚƚ͘� 
 tŝĞ�ǁŝƌ�ƐĞŚĞŶ͕ ǁŝƌĚ�ƐŽ�ŵĂŶĐŚĞƐ�ŝŶ�ĚĞƌ�&ŽƌƚďŝůĚƵŶŐ�ŝŵ�ŵƵƐŝƐĐŚĞŶ��ĞƌĞŝĐŚ�ŐĞŵĂĐŚƚ͘� /ĐŚ� ďĞĚĂŶŬĞ�ŵŝĐŚ� ŐĂŶǌ� ŚĞƌǌůŝĐŚ� ďĞŝ� ĚĞŶ�DƵƐŝŬůĞŚͲƌĞƌŶ� Ĩƺƌ� ŝŚƌĞŶ� �ŝŶƐĂƚǌ� ƵŶĚ� ŝŚƌĞ� �ƌďĞŝƚ͘� DĞŝŶ� �ĂŶŬ�ŐĞŚƚ�ĂƵĐŚ�ĂŶ�ĚŝĞ�^ĐŚƺůĞƌ͕�ĚŝĞ�ďŝƐ�ŚŝĞƌ�ĚƵƌĐŚŐĞŚĂůƚĞŶ�ŚĂďĞŶ͘�/ŚŶĞŶ�ǁƺŶƐĐŚĞ�ŝĐŚ�DƵƚ�ƵŶĚ�&ƌĞƵĚĞ͕�ǁĞŝƚĞƌͲǌƵŵĂĐŚĞŶ͘��ĞŶ��ůƚĞƌŶ�Őŝůƚ�ŵĞŝŶ��ĂŶŬ�Ĩƺƌ�ĚŝĞ�ƉŽƐŝƟͲǀĞ� hŶƚĞƌƐƚƺƚǌƵŶŐ� –� ŝŶĚĞŵ� ƐŝĞ� ĚĞŶ� <ŝŶĚĞƌŶ� DƵƚ�ŵĂĐŚƚĞŶ͕� ƐŝĞ� ǌƵŵ�mďĞŶ� ĂŶƐƉŽƌŶƚĞŶ͖� ĂďĞƌ� ĂƵĐŚ� ŝŶͲĚĞŵ� ƐŝĞ� ĚŝĞ� <ŝŶĚĞƌ� ŝŵŵĞƌ� ǁŝĞĚĞƌ� ǌƵŵ� hŶƚĞƌƌŝĐŚƚ�ďƌĂĐŚƚĞŶ� 
 �ƵĐŚ�ŵƂĐŚͲƚĞ� ŝĐŚ�ŵŝĐŚ�ďĞŝŵ�^ĐŚƵůͲůĞŝƚĞƌ͕�ĚĞŵ�^ĐŚƵůͲ

WƌŽŐƌĂŵŵĞ͕� ĚŝĞ� ŝŶ� ĚŝĞƐĞŵ� :ĂŚƌ� ǀŽŵ�DƵƐŝŬͲĨƂƌĚĞƌŬƌĞŝƐ�ĂƵƐ�ŽƌŐĂŶŝƐŝĞƌƚ�ǁƵƌĚĞŶ͗ Ă͘  <ůĂǀŝĞƌŬŽŶǌĞƌƚ�–�WĞĚƌŽ��ƵƌŝĂŶ ď͘ <ŝŶĚĞƌĐŚŽƌ�–��ƵīƺŚƌƵŶŐ�ĚĞƐ�DƵƐŝĐĂůƐ�ͣ�Ğƌ�ďĂƌŵŚĞƌǌŝŐĞ�^ĂŵĂƌŝƚĞƌ͞� Đ͘ ^ĐŚƺůĞƌŬŽŶǌĞƌƚ� Ě͘  >ĞŚƌĞƌŬŽŶǌĞƌƚ�–��ĞŝƚĞƉŽĐŚĞ�ĚĞƐ��ĂƌŽĐŬ� Ğ͘ 'ŝƚĂƌƌĞŶŬŽŶǌĞƌƚ� ŵŝƚ� ĚĞŵ� 'ŝƚĂƌƌŝƐƚĞŶ�ZŝĐŚĂƌĚ��ƵƌƌĂŶƚ 

0XVLNVFK�OHU�XQG�–OHKUHU������ 
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6WXGLHQVWLIWXQJ-)ULHVODQG 
 *RWW�N�PPHUW�VLFK�QLFKW�GHVKDOE�XP�XQV��GDPLW�ZLU�XQEHN�PPHUW�OHEHQ�N|QQHQ� VRQGHUQ�GDPLW�ZLU�XQV�XP�DQGHUH�N�PPHUQ�� �-�+��-RZHWW  

'DV�6FKXOMDKU������QHLJW�VLFK� ODQJVDP�GHP�(QGH� ]X�� XQG� VR�ZROOHQ�ZLU�PLWWHLOHQ�ZLH� HV�XP�GLH�6WXGLHQVWLIWXQJ�)ULHVODQG�VWHKW� 
,Q�GLHVHP�-DKU�GXUIWH�GLH�6WXGLHQVWLIWXQJ��GD�]X� EHLWUDJHQ�� GDVV� VHFKV� 6FK�OHU�PLW� HWZDV�ZHQLJHU� 6RUJHQ� GLH� 6FKXOH� EHVXFKHQ� NRQQ�WHQ��=ZHL�YRQ�GLHVHQ�6FK�OHUQ�KDEHQ�ZLU�3D�WHQVFKDIWHQ� YHUPLWWHOQ� N|QQHQ�� GDPLW� DXFK�GRUW�GLH�:HLWHUELOGXQJ�QLFKW�DQ�IHKOHQGHQ�)L�QDQ]HQ�VFKHLWHUW� 
'DV�%HVWUHEHQ�GHU�6WXGLHQVWLIWXQJ�LVW�HV��GHQ�6FK�OHUQ� XQG� VRPLW� DXFK� GHUHQ� (OWHUQ� HLQH�8QWHUVW�W]XQJ� ELHWHQ� ]X� N|QQHQ�� 'DEHL� ZLUG�MHGHU� HLQJHJDQJHQH� $QWUDJ� HLQ]HOQ� EHKDQ�GHOW�� ZR�PDQ� VLFK� QDFK� GHQ�(LQQDKPHQ� GHU�)DPLOLH�ULFKWHW��XP�GHQ�%HLWUDJ�GHU�+LOIH�DXV�]XUHFKQHQ��'DQDFK�EHNRPPHQ�ZLU� DOV� �%�U�JHU� YRQ� )ULHVODQG� GLH� *HOHJHQKHLW�� XQV� DQ�GHU�+LOIH�]X�EHWHLOLJHQ��ZHOFKHV�GHQ�PHLVWHQ�)ULHVOlQGHUQ�MD�DXFK�QLFKW�VFKZHU�IlOOW��,P�9R�UDXV�P|FKWHQ�ZLU� XQV� I�U�GDV�SRVLWLYH�0LWDU�EHLWHQ�EHGDQNHQ� 
:HQQ� MHPDQG� QRFK� ZHLWHUH� ,QIRUPDWLRQHQ�KDEHQ� P|FKWH�� ZLH� ]XP� %HLVSLHO�� ZLH� HLQH�3DWHQVFKDIW� RGHU� VRQVWLJH� 0LWKLOIH� IXQNWLR�QLHUW�� NDQQ�HU� VLFK�JHUQH�DQ�GLH�.RPLWHHPLW�DUEHLWHU�ZHQGHQ��,P�.RPLWHH�DUEHLWHQ�]XU]HLW��5HQG\� 3HQQHU�� *HUW� %HUJPDQQ�� +HLGHPDULH�'\FN�XQG�(VWHEDQ�%RUQ� 
 �,P�$XIWUDJH�GHV�.RPLWHHV (VWHEDQ�%RUQ� 



 ,1)2%/$77�)5,(6/$1'����1RYHPEHU���������6HLWH���  

 )ULHVODQG�([NOXVLY� 

:LU�ZROOWHQ�VFKRQ�LPPHU�PDO�HLQH�7RXU�GXUFK�3DUD�
JXD\��PDFKHQ���XQG�GD�ZLU�QLFKW�DOOH�LQ�HLQ�$XWR�SDV�
VHQ��NDXIWHQ�ZLU�XQV�0LWWH�-DKU�HLQHQ�NOHLQHQ�9RONV�
ZDJHQ� .RPEL�� EHL� ZHOFKHQ� ZLU� GDQQ� DOOHV� 1|WLJH�
UHSDULHUW� XQG� DQJHEDXW� KDEHQ�� XP� HLQH� 5HLVH� GXUFK�
3DUDJXD\�XQG�%UDVLOLHQ�PDFKHQ�]X�N|QQHQ�� 
:LU� �5DOI�� 5HQG\��0DQLWR�� +HQU\�� &RQUDG� XQG�0L�
FKDHO��IXKUHQ�DP����1RYHPEHU�ORV��:LU�KDEHQ�YLHOHV�
JHVHKHQ�XQG�ZDUHQ�X��D���EHL�6WDXZHUNHQ��:DVVHUIlO�
OHQ��1DWXUSDUNV��&RVWDQHUDV��3OD\DV�XQG�&RUGLOOHUDV��
$P�����1RYHPEHU�VLQG�ZLU�ZLHGHU�LQ�)ULHVODQG�DQJH�
NRPPHQ�� ,QVJHVDPW� VLQG�ZLU� XQJHIlKU� ����.P�JH�
IDKUHQ�� 
:LU� KDWWHQ� VHKU� YLHO� 6SD�� LQ� GLHVHU� =HLW�� EHVRQGHUV�
JHIUHXW�KDEHQ�ZLU�XQV��ZHQQ�QDFK�ODQJHP�5HSDULHUHQ�
XQVHU�:DJHQ�ZLHGHU� IDKUEDU� ZDU�J�:LU� HPSIHKOHQ�
HLQHQ� MHGHQ� DEHQWHXHUOXVWLJHQ�� VHLQH� 6DFKHQ� ]X� SD�
FNHQ� XQG� 3DUDJXD\� ]X� EHVLFKWLJHQ�� HV� ORKQW� VLFK��
0DQ� NDQQ� VLFK� GDI�U� DXFK� JHUQH� XQVHUHQ�9RONVZD�
JHQ�NDXIHQJ͘ 

7H[W��0LFKDHO�:DUNHQWLQ 
)RWRV�&DUORV�+LHEHUW 
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$P�6DPVWDJ�� GHP� ���1RYHPEHU�
EHVXFKWHQ� ZLU� DOV� 6FK�OHU� GHU�
&DUUHUD� =RRWHFQLD� GHU� 8QLYHU�
VLGDG�6DQ�&DUORV�XQVHUH�.RORQLH��
'D�ZLU�]XU�=HLW�GDV�)DFK�0LOFK�
SURGXNWLRQ� KDEHQ�� ZDUHQ� PHLQH�
.ODVVHQNDPHUDGHQ� XQG� DXFK�
/HKUHULQ� VHKU� GDUDQ� LQWHUHVVLHUW�
XQVHUH� 0LOFKSURGXNWLRQ� ]X� EH�
VLFKWLJHQ�� *HSODQW� ZDU� HLJHQW�
OLFK�� GDVV� ZLU� DOV� JUR�H� *UXSSH�
NRPPHQ� Z�UGHQ�� DEHU� GD� GDV�
:HWWHU� QLFKW� PLWVSLHOWH�� ZDUHQ�
ZLU�QXU�ZHQLJH�� 
$P� 6DPVWDJPRUJHQ� EHVXFKWHQ�
ZLU�DOV�HUVWHV�GLH�0RONHUHL��+LHU�
HPSILQJ� XQV� +HUU� -XDQ� &DUORV�
:DFKKRO]�XQG�]HLJWH�XQV�GLH�$Q�
ODJHQ�� %HUHLWZLOOLJ� EHDQWZRUWHWH�
HU�DOOH�XQVHUH�)UDJHQ�XQG�HUNOlUWH�
GHWDLOOLHUW� GHQ� $UEHLWVPHFKDQLV�
PXV�� 'DQDFK� IXKUHQ� ZLU� ]XU�
0LVFKIXWWHUIDEULN�� ZR� XQV� +HUU�
+DUWZLJ� %UDXQ� GLH� $QODJH� EH�
VLFKWLJHQ� OLH�� XQG� XQV� GLH� 0L�
VFKXQJ� GHU� YHUVFKLHGHQ� .DWHJR�
ULHQ�]HLJWH��$XFK�HU�EHDQWZRUWHWH��
DOOH� )UDJHQ�� GLH� JHVWHOOW� ZXUGHQ���
XQG� HUNOlUWH� XQV� GHWDLOOLHUW� LKUH�
$UEHLW�� 'D� HUVW� DP� 1DFKPLWWDJ�
GLH� %HVLFKWLJXQJ� HLQLJHU�
0HONVWlOOH� JHSODQW� ZDU�� KDWWHQ�
ZLU� JHQXJ� =HLW� XP� GDV� 'RUI�
&HQWUDO� HWZDV� ]X� EHVLFKWLJHQ��
:LU� IXKUHQ� ]XP� 6SRUWSODW]��
VKRSSWHQ� LP�6XSHUPDUNW�XQG�VD�
KHQ� XQV� XQVHU� &ROHJLR� DQ�� 0LW�
WDJHVVHQ� JDE� HV� GDQQ� EHL�PLU� ]X�

+DXVH��0LW� HLQHP�YROOHP�%DXFK�
IXKUHQ� ZLU� GDQQ� QDFKPLWWDJV� ]X�
+HUUQ� (ULFK� %UDXQ� XQG� +HUUQ�
:ROIJDQJ�9RWK��+LHU�GXUIWHQ�ZLU�
EHLP� 0HONHQ� ]XVFKDXHQ�� $XFK�
VLH�HUNOlUWHQ�XQV�GHQ�JDQ]HQ�$E�
ODXI�� ZDUXP� VLH� GLHV� RGHU� MHQHV�
YRU]RJHQ�� XQG� EHDQWZRUWHWHQ� DOO�
GLH�)UDJHQ��GLH�JHVWHOOW�ZXUGHQ� 
,P�1DPHQ�PHLQHU�.ODVVH�P|FKWH�
LFK�PLFK�EHL�DOOHQ�EHGDQNHQ��GLH�
XQV� VR� IUHXQGOLFK� XQG� EHUHLWZLO�
OLJ� HPSIDQJHQ�KDEHQ��ZLU� KDWWHQ�
HLQH� VFK|QH� =HLW� XQG� KDEHQ� YLHO�
1HXHV� JHOHUQW� XQG� JHVHKHQ�� ,FK�
JODXEH�� GHU� QlFKVWH� %HVXFK� LVW�
QLFKW� ZHLW� DE� XQG� GLHVHV� 0DO�
ZLUG�HV�HLQH�YLHO�JU|�HUH�*UXSSH�
VHLQ�� GD� LKQHQ� GLH� .RORQLH� VHKU�
JHIDOOHQ�KDW—�VR�VHKU��GDVV�HLQHU�
PHLQHU� .DPHUDGHQ� JHUQ� DGRS�
WLHUW�ZHUGHQ�P|FKWH�� XP� KLHU� ]X�
OHEHQ�J 
6R�� MHW]W� QRFK� NXU]� ]X� PHLQHP�
6WXGLXP��$NWXHOO�ELQ�LFK�6WXGHQW�
GHU� 8QLYHUVLGDG� 6DQ� &DUORV�� LQ�
GHU� &DUUHUD� =RRWHFQLD�� LP� ���
-DKU��'LH�6WXGLHQ]HLW�EHWUlJW�I�QI�
-DKUH�� ZHOFKH� PLW� HLQHU� $E�
VFKOXVVDUEHLW�EHHQGHW�ZLUG��'DI�U�
EHNRPPW� PDQ� GHQ� 7LWHO� HLQHV�
,QJHQLHXUV� 
�-HGHV�0DO��ZHQQ�LFK�JHIUDJW�ZHU�
GH� ZDV� LFK� VWXGLHUH� XQG� LFK�
³=RRWHFQLD´� VDJH�� VFKDXHQ� PLFK�
GLH� /HXWH� YHUVWlQGQLVORV� DQ�� $OVR�

JHEH� LFK� KLHU� PDO� HLQH� NXU]H� (U�
NOlUXQJ�DE��(V�LVW�QLFKW�ZLH�9HWHUL�
QDULD�� DXFK� QLFKW� $JURQRPtD��
0HLQ� 6WXGLXP� EDVLHUW� VLFK� PHKU�
DXI� GLH� 3ODQXQJ� XQG� 3URGXNWLRQ�
HLQHU� Ä(PSUHVD� 3HFXDULD³�� $OVR�
DOOHV� SODQHQ� XQG� RUJDQLVLHUHQ�� EH�
UHFKQHQ�ZDV�PDQ�EUDXFKW�XQG�EH�
DFKWHQ� PXVV�� VHL� HV� EHL� GHU� (LQ�
ULFKWXQJ� HLQHU� (VWDQ]LD�� ZHQQ� MH�
PDQG�PLW�0LOFKSURGXNWLRQ��9LHK�
]XFKW�� )LVFK]XFKW�� +�KQHU]XFKW��
)XWWHU]XEHUHLWXQJ�XQG�%HUHFKQXQJ�
XVZ�� DQIDQJHQ� P|FKWH�� 8QVHUH�
$XIJDEH� LVW� HV��GHQ�%HVLW]HU� WHFK�
QLVFK� ]X� EHUDWHQ�� GLH� .RVWHQ� ]X�
EHUHFKQHQ�� VHKHQ�ZDV� LKP�UHQWDE�
OHU�VHLQ�ZLUG��ZR�HU�VSDUHQ�XQG�ZR�
LQYHVWLHUHQ�VROOWH�XVZ�� 
$XFK� LVW� HV� LGHDO� I�U� GLH� HLJHQH�
3URGXNWLRQ�� GD� PDQ� .HQQWQLV� KDW�
XQG�VHOEHU�GDV�EHVWH�$UEHLWVV\VWHP�
XQG� GLH� EHVWH� 5HQWDELOLWlW� ILQGHQ�
NDQQ� 
:LU�OHUQHQ�DXFK�ZLH�PDQ�PLW�ZH�
QLJHU� 0LWWHOQ� HLQH� 3URGXNWLRQ�
VWDUWHQ�RGHU�KDEHQ�N|QQHQ��GD�HV�
QLFKW� Q|WLJ� LVW�� YLHO� /DQG� ]X� KD�
EHQ�� VRQGHUQ� HV� ]X� QXW]HQ� ZLV�
VHQ�� GHQQ� ZLU� NRPPHQ� LPPHU�
QlKHU� GDKLQ�� GDVV� ZLU� PLW� ZHQL�
JHU� LPPHU� HIIL]LHQWHU�� TXDOLWDWL�
YHU�XQG�SURGXNWLYHU�VHLQ�P�VVHQ� 
:HLO� GLH� =HLW� NQDSS� LVW�� VWUHLIHQ�
ZLU� DOOH� 7KHPHQ� LP� 8QWHUULFKW�
HWZDV� REHUIOlFKOLFK�� GD� ZLU� YRQ�
DOOHP� ZDV� JHEHQ�� 0HLQHU� 0HL�
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QXQJ� QDFK� JHEHQ�ZLU� HLQLJH� )l�
FKHU�� GLH� ZLUNOLFK� QLHPDQGHP�
HWZDV� KHOIHQ� XQG� JDQ]� XQQ|WLJ�
I�U�XQVHUH�5HDOLWlW�LP�/DQG�VLQG��
DQVWDWW�GLH�ZLFKWLJHUHQ�)lFKHU�]X�
YHUWLHIHQ�� DEHU� LFK� GHQNH� MHGHV�
6WXGLXP� KDW� VR� VHLQHQ� +DNHQ���
'DV�KHL�W�DOVR��VHKU�YLHO�]X�+DX�
VH�OHVHQ�XQG�,QIRUPDWLRQ�VXFKHQ��
XP� GDV� 8QWHUULFKWVPDWHULDO� ]X�
HUZHLWHUQ�� (V� LVW� UDWVDP�� ZHQQ�
PDQ� VLFK� QDFK� GLHVHP� 6WXGLXP�
QRFK� DXI� HLQHQ� 6HNWRU� VSH]LDOL�
VLHUW��:LH� MHGHU�ZHL��� NDQQ�PDQ�
LQ�GHU�7KHRULH�XQG�LP�8QWHUULFKW�
GLH�EHVWHQ�1RWHQ�KDEHQ��DEHU� 

ZRUDXI�HV�KLHU�DQNRPPW��LVW�GLHVH�
.HQQWQLVVH� VSlWHU� SUDNWLVFK� DQ]X�
ZHQGHQ�� -H� PHKU� 8PJDQJ� PDQ�
PLW�GHQ�0HQVFKHQ��KDW�XQG�.HQQW�
QLVVH� LP� $OOWDJ� DQZHQGHW�� GHVWR�
EHVVHU�ZLUG�PDQ�DXI�SURIHVVLRQHO�
OHU�(EHQH�EHL�GLHVHP�6WXGLXP�XQG�
VSlWHUHU�$UEHLW� 
6R�� GDV� ZDU� GDQQ� PDO� HWZDV� ]X�
PHLQHP� 6WXGLXP� XQG� ZHQQ� VLFK�
/HXWH� I�U� HLQH� $XVELOGXQJ� LQ� GHU�
$UW� LQWHUHVVLHUHQ�� LFK� EHDQWZRUWH�
JHUQH�)UDJHQ�GDU�EHU� 

/DULVVD�%HUJPDQQ 

$P�����1RYHPEHU�
JDE� HV� LP� 'HSRU�
WLYR� (VWUHOOD� HLQ�
JDQ]� VSH]LHOOHV�
.RQ]HUW�� (V� EH�
VXFKWH� XQV�
5LFKDUG� 'XUUDQW��
'XUUDQW� LVW� HLQ�
ZHOWEHNDQQWHU�
HQJOLVFKHU� *LWDU�
ULVW��(U�EHNDP�PLW�
HWZD�VLHEHQ�-DKUHQ�
YRQ� MHPDQGHQ�
0XVLN� JHVFKHQNW��

GLH� YRQ� $JXVWLQ� 3tR� %DUULRV�� HLQHP� EHU�KPWHQ�
SDUDJXD\LVFKHQ�*LWDUULVWHQ� XQG�.RPSRQLVWHQ� GHV�
����-DKUKXQGHUWV��ZDU��6HLW�GHP�=HLWSXQNW�LVW�%DU�
ULRV�VHLQ�JUR�HV�9RUELOG��(U�LVW�VFKRQ�|IWHUV�LQ�3D�
UDJXD\� JHZHVHQ�XQG�KDW� DXFK� QRFK�ZHLWHUH� SDUD�
JXD\LVFKH�.RPSRQLVWHQ�NHQQHQ�JHOHUQW�� 
:LH� NDP� HU� QDFK� )ULHVODQG"� *RWWIULHG� +ROODQG��
JHK|UHQG� ]X� GHQ� +XWWHUHUQ�� GLH� YRQ� ����-�����
LKUH� +XWWHUHUK|IH� DQVFKOLH�HQG� DQ� )ULHVODQG� KDW�
WHQ��LVW�HLQ�JXWHU�)UHXQG�'XUUDQWV��1DFK�GHP�.RQ�
]HUW�HU]lKOWH�+ROODQG��ZLH�HV�GD]X�NDP��GDVV�'XU�
UDQW�QDFK�)ULHVODQG�NDP��Ä$OV�LFK�HLQ�NOHLQHU�-XQ�
JH�ZDU��VLHGHOWHQ�ZLU�DOV�)DPLOLH�KLHU�QDFK�2VWSD�
UDJXD\�� ,Q� 5RVDULR� VWHOOWH� XQV� XQVHUH� 0XWWHU� DP�
8IHU�GHV�3DUDJXD\IOXVVHV�LQ�GHQ�6FKDWWHQ�HLQHV 
JUR�HQ�%DXPHV� XQG� N�PPHUWH� VLFK� ]XVDPPHQ�PLW�
PHLQHP�9DWHU�XP�GDV�*HSlFN��:LU�VHFKV�*HVFKZLV�

WHU�JHQRVVHQ�GHQ�6FKDWWHQ�GHV�%DXPHV�LQ�GLHVHU�I�U�
XQV� VR� IUHPGHQ� *HJHQG�³� 1XQ� KDEH� +ROODQG� QDFK�
YLHOHQ� -DKUHQ� ZLHGHU� HLQPDO� 5RVDULR� EHVXFKW� XQG�
IHVWJHVWHOOW��GDVV�GHU�%DXP�EHLQDKH�YRP�6WURP�GHV�
)OXVVHV�ZHJJHVS�OW�ZXUGH��(U�KDEH�GHQ�%�UJHUPHLV�
WHU�YRQ�5RVDULR�GDUXP�JHEHWHQ��GLHVHP�%DXP�HLQHQ�
EHVRQGHUHQ�6FKXW]�]X�JHEHQ��GHQQ�GLHVHU�%DXP�VHL�
LKP� VHKU�ZLFKWLJ��'DV� KDEH� GHU�%�UJHUPHLVWHU� YHU�
DQODVVW��'D�HU�MHW]W�]XIlOOLJ�]X�JOHLFKHU�=HLW�PLW�'XU�
UDQW�LQ�3DUDJXD\�ZDU��KDEH�HU�VHLQHP�0XVLNHUIUHXQG�
JHEHWHQ�� RE� HU� QLFKW� XQWHU� JHQDX� GLHVHP�%DXP� HLQ�
.RQ]HUW� JHEHQ� N|QQWH�� (U� KDEH� VRIRUW� HLQJHZLOOLJW�
XQG�)ULHVODQG�QRFK�DXI�VHLQHU�7RXU�PLW�HLQJHVFKORV�
VHQ�� 
(EHQIDOOV�]XJHJHQ�ZDUHQ�DQ�GLHVHP�$EHQG�DXFK�GLH�
%U�GHU� 3HGHUVHQ�� SDUDJXD\LVFKH�0XVLNHU�PLW� LQWHU�
QDWLRQDOHU�%HNDQQWKHLW��6LH�VSLHOWHQ�W\SLVFKH�SDUDJX�
D\LVFKH�)RONORUH� DXI�GHU�+DUIH�XQG�*LWDUUH��+HU]OL�
FKHQ�'DQN�I�U�GHQ�ZXQGHUVFK|QHQ�$EHQG� 

 

7H[W�XQG�)RWR��'LH�5HGDNWLRQ� 
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  Mitdieser Frage beschäftigen wir uns spätestens dann, wenn wir selber in einer Trauersituation sind. Was hilft einem Trauernden? Was hilft ihm überhaupt nicht? In dieser Ausgabe teilen sich mehrere Personen mit, wie sie in einer Trauersituation waren und was ihnen geholfen hat, bzw. immer noch hilft. Wir danken ganz herzlich einem Jeden, der bereit war, sich zu diesem persönlichen Thema zu äußern. 

,P�)RNXV 

'DV�(UOHEHQ�YRQ�7UHQQXQJ�GXUFK�7RG�LVW�ZRKO�GLH�VFKZHUVWH� HPRWLRQHOOH� 7UDJLN�� GLH� XQV�0HQVFKHQ�QLFKW� HUVSDUW� EOHLEW�� 'DV� .RQIURQWLHUWZHUGHQ� PLW�GHP�6WHUEHQ�HLQHU�JHOLHEWHQ�3HUVRQ�LVW�I�U�GLH�EH�WURIIHQHQ� +LQWHUEOLHEHQHQ� � XQJODXEOLFK� VFKZLHULJ�XQG�VFKPHL�W�GDV�QRUPDOH�/HEHQ�SO|W]OLFK�GXUFK�HLQDQGHU�� 'LH� ,QWHQVLWlW� GHU� 7UDXHU� ZLUG� MH� QDFK�GHP��ZLH�QDKHVWHKHQG�GLH�YHUVWRUEHQH�3HUVRQ�ZDU��XQWHUVFKLHGOLFK� VHLQ�� ZLH� HQJ� GLH� %H]LHKXQJ� ]X�GLHVHU� 3HUVRQ� ZDU�� =XU� 0XWWHU� ZLUG� GDV� DQGHUV�DXVVHKHQ�DOV�EHL�HLQHU�7DQWH��%HL�HLQHP�.LQG�DQ�GHUV�DOV�EHL�HLQHP�9HUZDQGWHQ��� $OV� )DPLOLH� KDEHQ� ZLU� JDQ]� YHUVFKLHGHQH� (LQ�VFKQLWWH� GXUFKOHEW�� GHQ�9HUOXVW� GHV� 6FKZLHJHUYD�WHUV���������GDQQ�GHU�SO|W]OLFKH�7RG�XQVHUHV�6RK�QHV�0DUNXV�����-DKUH�-��������GHQ�9HUOXVW�PHLQHU�(OWHUQ� LQ�$EVWDQG� YRQ� JXW� ]ZHL�0RQDWHQ� ��������'DQHEHQ��KDEHQ�ZLU�PLWHUOHEW��ZLH�QDKH�)UHXQGH��9HUZDQGWH�XQG�%HNDQQWH�GXUFK�GHQ�7RG�YRQ�XQV�JLQJHQ�� ,FK�VFKUHLEH�]XP�8PJDQJ�PLW�7UDXHU�DOV�%HWURIIH�QHU�XQG�P|FKWH�GDQQ�DEHU�DXFK�HLQLJH�+LOIHQ�DQ�GHXWHQ��ZLH�PDQ�DQGHUH� LQ� LKUHU�7UDXHU�EHJOHLWHQ�NDQQ��'DEHL�ZLUG�XQVFKZHU�]X�HUNHQQHQ�VHLQ��GDVV�GLHV� WHLOZHLVH� VHKU� VXEMHNWLY�� VHKU� VSH]LILVFK� DXV�PHLQHU� 6LFKW� XQG� PHLQHP� (PSILQGHQ� VHLQ� ZLUG��-HPDQG�DQGHUHU�NDQQ�JDQ]�DQGHUV�GDU�EHU�HPSILQ�GHQ��  ���:DV�VDJWH�GLH�%LEHO��EHU�7RG�XQG�7UDXHU�DXV" 1DW�UOLFK� NDQQ� LFK� KLHU� QLFKW� HLQH� DXVI�KUOLFKH�6WXGLH� SUlVHQWLHUHQ�� MHGRFK� HLQLJH� 3XQNWH� DQGHX�WHQ��GLH�]XP�ZHLWHUHQ�)RUVFKHQ�PRWLYLHUHQ�VROOHQ� 7LHIH�7UDXHU��EHU�HLQHQ�YHUORUHQHQ�0HQVFKHQ�ILQ�GHQ� ZLU� LQ� GHU� %LEHO� DQ� YHUVFKLHGHQHQ� 6WHOOHQ��DXFK�EHL�-HVXV�� 
· -DNRE� WUDXHU W� �EHU �GHQ�9HU OXVW� VHLQHV�6RK�QHV�-RVHSK��GHQ�HU� WRW�PHLQWH�����0RVH�������-����bKQOLFKHV�ZLUG�XQV�QDFK�GHP�7RG�YRQ�-D�NRE�EHULFKWHW�����0RVH������� 
· 'DYLG� WUDXHU WH� �EHU� 6DXO� XQG� VHLQHQ� EHVWHQ�)UHXQG� -RQDWKDQ� ���6DPXHO� ����-���� XQG� DQ�DQGHUHU�6WHOOH��EHU�GHQ�7RG�VHLQHV�QHXJHERUH�QHQ�6RKQHV�����6DPXHO����� 
· �+LREV� .LQGHU � VWDUEHQ� DOOH� DXI� HLQPDO� �+LRE�����$XI�GHQ�9HUOXVW�VHLQHV�+DE�XQG�*XW�VDPW�VHL�QHV� .LQGHUQ� UHDJLHUWH� +LRE� IROJHQGHUPD�HQ��³'HU�+(55�KDW
V�JHJHEHQ��GHU�+(55�KDW
V�JH�QRPPHQ�� GHU� 1DPH� GHV� +(551� VHL� JHOREW�´�

+LRE� ��� ��-����$XFK� DOV� +LRE� VHOEHU� DQJH�JULIIHQ�ZXUGH��OHVHQ�ZLU�)ROJHQGHV���³+DEHQ�ZLU�*XWHV�HPSIDQJHQ�YRQ�*RWW�XQG�VROOWHQ�GDV�%|VH�QLFKW�DXFK�DQQHKPHQ"´ 
· -HVXV�ZHLQW��EHU�GHQ�7RG�VHLQHV�)UHXQGHV�/D]D�UXV��-RKDQQHV������-�����-�XQG�GDV�VRJDU��REZRKO�HU� LKQ�NXU]H�=HLW� VSlWHU�YRQ�GHQ�7RWHQ�DXIHUZH�FNHQ�Z�UGH�� 7UDXHU� LVW� GDKHU� QLFKW� XQELEOLVFK� RGHU� HLQ� =HLFKHQ�YRQ� 8QJODXEHQ�� VRQGHUQ� HLQ� *HI�KO�� GDV� XQV� DOV�0HQVFKHQ� DXV]HLFKQHW�� :HQQ� HLQ� &KULVW� VWLUEW�� GHU�XQVHU� )UHXQG� RGHU� 9HUZDQGWHU� ZDU�� PLVFKW� VLFK� LQ�XQVHUH�7UDXHU�GDV�:LVVHQ��GDVV�HU�RGHU� VLH� MHW]W�EHL�*RWW�LVW��'HU�7RG�LVW�GXUFK�-HVXV�EHVLHJW�ZRUGHQ�XQG�ZLUG� DP� (QGH� GHU� :HOW� EHVHLWLJW�� 'DV� LVW� XQVHUH�+RIIQXQJ�XQG�XQVHU�7URVW��  
���:LH�NDQQ�PDQ�GHQ�7RG�XQG�9HUOXVW�DN]HSWLH�UHQ�OHUQHQ"� 
$OOH�:DUXP-)UDJHQ��:LHVR-LFK�XQG�VRJDU�GLH�:R]X-)UDJH� KLOIW� KLHU� OHW]WHQGOLFK� QLFKW� ZHLWHU�� /HGLJOLFK�GLH� $QHUNHQQXQJ� GHV� VRXYHUlQHQ� +DQGHOQ� *RWWHV��GDVV��EHU�DOOH�PHQVFKOLFKH�/RJLN�XQG�9HUQXQIW�VWHKW��WUlJW�XQV�GXUFK��� 
(PRWLRQHOO� ZLUG� MHGHU� VHLQH� $UW� KDEHQ�� ZLH� HU� GLH�)UXVWUDWLRQ� �EHU� GHQ� HUOLWWHQHQ� 9HUOXVW� ]XP� $XV�GUXFN�EULQJW��]��%���:XW�-�JHEURFKHQ�VHLQ��NHLQ�$Q�WULHE���RGHU�YLHO�ZHLQHQ�-�QLFKW�ZHLQHQ��RGHU�VFKZHL�JHQ�-�YLHO�UHGHQ��RGHU�DOOHLQ�VHLQ�-�LPPHU�XQWHU�/HX�WHQ�VHLQ�XVZ��8QVHU�9HUWUDXHQ�LQ�*RWW�P�VVWH�GXUFK�XQVHUH� (UIDKUXQJHQ� LP� *ODXEHQ� VR� VWDUN� JHZRUGHQ�VHLQ�� GDVV� � DXFK� DQJHVLFKWV� YRP�7RG� GLHV� QLFKW� HU�VFK�WWHUW� ZLUG�� ]X� PLQGHVWHQV� QLFKW� XQWHUJUDEHQ�ZLUG���+LREV�5HDNWLRQ�DXI�GLH�YHUVFKLHGHQHQ�6FKOl�JH�ZDUHQ�QLFKW�$XVGUXFN�HLQHV�³EODXlXJLJHQ�6FK|Q�ZHWWHUJODXEHQV´�� VRQGHUQ� VSLHJHOW� VHLQ�9HUWUDXHQ� LQ�*RWW�ZLHGHU� XQG� LVW�$XVGUXFN� HLQHU� VWDUNHQ�*RWWHV-%H]LHKXQJ�� 'HUVHOEH� +LRE� NDQQ� VSlWHU� GDQQ� DEHU�DXFK� VDJHQ�� ³0HLQ� $XJH� LVW� GXQNHO� JHZRUGHQ� YRU�7UDXHUQ��XQG�DOOH�PHLQH�*OLHGHU�VLQG�ZLH�HLQ�6FKDW�WHQ�´��+LRE������ 
���:LH�ODQJH�GDXHUW�HV��ELV�PDQ�PLW�GHU�HQW�VWDQGHQHQ�/�FNH��OHEHQ�NDQQ"� 

'DKLQWHU�VWHFNW�HLQIDFK�DXFK�GLH�)UDJH��:LH�ODQ�JH� KDW�PDQ� =HLW� ]XP�7UDXHUQ"�:LH� ODQJH� VROOWH�PDQ� WUDXHUQ"� :DV� JHK|UW� GD]X"� 'DV� LVW� VLFKHU�HLQH�VFKZLHULJH�6LWXDWLRQ��ZHQQ�GX�KLQ-�XQG�KHU�JHULVVHQ�ELVW�]ZLVFKHQ�GHU�9HUJDQJHQKHLW�XQG�GHU�=XNXQIW��]ZLVFKHQ�GHLQHP�%HG�UIQLV�QDFK�7UDXHU�

Wie gehen wir mit unserer Trauer um?



 ,1)2%/$77�)5,(6/$1'����1RYHPEHU���������6HLWH���  

 

XQG� GHU� $XIIRUGHUXQJ� GHU� /HXWH� QDFK��:HLWHUOHEHQ����� 
9RQ�GHU�%LEHO�KHU�NDQQ�PDQ�GD�HLJHQWOLFK�NHLQH�DEVROXWHQ� 0D�VWlEH� DXIVWHOOHQ�� ZLH� ODQJH� PDQ�WUDXHUQ��GDUI���8P�-DNRE�ZXUGH����7DJH�JHWUDX�HUW����0RVH��������XP�$DURQ�XQG�0RVHV�MHZHLOV����7DJH� ���0RVH� ������ E]Z�� ��0RVH� ������� XP�6DXO�QXU���7DJH����6DPXHO��������� 
7UDXHUQGH� � VHKQHQ� VLFK� � QDFK� GHP� 0HQVFKHQ��GHQ�VLH�GXUFK�GHQ�7RG�DEJHEHQ�PXVVWHQ��7UDXHU�]HLWHQ� VLQG� VHKU� ZLFKWLJ�� ZHQQ� VLH� QLFKW� DQ� GDV�9HUJDQJHQH�ELQGHQ� 
,FK�JODXEH��PDQ�GDUI�VR�ODQJH�WUDXHUQ��ZLH�HV�HL�QHP� EHL� GHU� 9HUDUEHLWXQJ� GHU� YHUJDQJHQHQ� (U�HLJQLVVH� KLOIW�� 7UDXHU� KDW� GD� VLFKHU� HLQH� JDQ]�ZLFKWLJH�)XQNWLRQ�XQG�VHLQH�%HUHFKWLJXQJ��RKQH�GDVV� PDQ� KLHU� HLQH� =HLWVSDQQH� �YRUVFKUHLEHQ��NDQQ�� $XI� GHU� DQGHUHQ� 6HLWH� VWLPPW� GDV� DXFK��ZDV� PDQFKH� YRQ� � 0LWPHQVFKHQ� PDQFKPDO� K|�UHQ��'DV�/HEHQ�JHKW�ZHLWHU��ZHQQ�PDQ�DXIJUXQG�VHLQHU�7UDXHU� MDKUHODQJ�QXU�QRFK� LQ�GHU�9HUJDQ�JHQKHLW�OHEW��VR�OlXIW�GD�JODXEH�LFK�HWZDV��VFKLHI��'D�GLHQW�GLH�7UDXHU�ZRKO�NDXP�QRFK�]XU�9HUDU�EHLWXQJ�-�VLH�LVW�HKHU�HLQH�%LQGXQJ��HLQH�$EKlQ�JLJNHLW�YRQ�HWZDV�9HUJDQJHQHP�JHZRUGHQ�� 
,FK�GHQNH�� HV� JLEW� GD�GHQ�8QWHUVFKLHG� ]ZLVFKHQ��7UDXHUQ��XQG��(ULQQHUQ����'DV�/HEHQ�JHKW�ZHL�WHU��KHL�W�QLFKW�� GDVV�PDQ� VLFK�QLH�PHKU� DQ�GHQ�9HUVWRUEHQHQ� HULQQHUQ� GDUI��$EHU� LFK� VHOEHU� EH�VWLPPH��EHU�GLHVH�(ULQQHUXQJ��QLFKW�GLH�(ULQQH�UXQJ� �EHU� PLFK� �ZLH� HV� LQ� GHU� HUVWHQ� =HLW� GHU�7UDXHU�GHU�)DOO�LVW��ZR�(ULQQHUXQJHQ���EHU�PLFK�NRPPHQ��XQG�PLFK�HPRWLRQDO�Y|OOLJ�PLWQHKPHQ�XQG�MHGH�,QLWLDWLYH�XQG�MHGH�=XNXQIWVSHUVSHNWLYH�YHUQHEHOQ��� 
 
,FK� JODXEH�� HV� LVW� JXW� XQG� QRUPDO� XQG� �JHVXQG���ZHQQ�DE�HLQHP�EHVWLPPWHQ��LQGLYLGXHOOHQ�=HLWSXQNW�VLFK�GLH�7UDXHU�XPZDQGHOW� LQ�GLH�(ULQQHUXQJ��'HQQ�7UDXHU�OlVVW�NHLQHQ�5DXP�I�U�=XNXQIWVSHUVSHNWLYHQ�-�(ULQQHUXQJ�VFKRQ�� �%HL�PLU� WUDW�GLHVHU�:HFKVHO�HUVW�QDFK�]ZHL�ELV�]ZHLHLQKDOE�-DKUHQ�HLQ��8QG�HV�JHK|UW�]X� XQVHUHP�/HEHQ� -� JHUDGH� DOV�&KULVWHQ� -� GDVV� XQV�-HVXV� HLQH� OHEHQGLJH�� RIIHQH�� KRIIQXQJVYROOH� =X�NXQIWVSHUVSHNWLYH�VFKHQNW��MHGHQ�7DJ�QHX� 

���:LH�EHJOHLWHQ�ZLU�7UDXHUQGH" 
=LHPOLFK� ELOOLJ� NDQQ� GHU� 7URVW� HPSIXQGHQ� ZHUGHQ��

GDVV� *RWW� DOOHV� JXW�PDFKHQ�ZLUG� XQG� GDVV� ZLU� GHQ�0HQVFKHQ� XQWHU� 8PVWlQGHQ� ZLHGHU� VHKHQ� ZHUGHQ��2GHU� QRFK� VFKOLPPHU�� GDVV� GLH� =HLW� DOOH� :XQGHQ�KHLOW��.HLQH�)UDJH�-�QDW�UOLFK�ZLUG�*RWW�HLQPDO�DOOHV�JXW�PDFKHQ� XQG�ZHQQ� GHU�9HUVWRUEHQH�&KULVW�ZDU��ZHUGH�LFK�LKQ�–�VRIHUQ�LFK�DXFK�HLQ�.LQG�*RWWHV�ELQ�-�VHOEVWYHUVWlQGOLFK�ZLHGHUVHKHQ��$EHU�LQ�GHU�6LWXD�WLRQ�GHU�7UDXHU�XQG�GHV�9HUOXVWHV� LVW�GDV�PDQFKPDO�HLQIDFK�]X�ZHQLJ��ZHLO�GHU�JHOLHEWH�0HQVFK�MD�WURW]�GHP�QLFKW�PHKU�GD�LVW�� 
0LU� SHUV|QOLFK� KDEHQ� IROJHQGH� 'LQJH� LQ� PHLQHP�SHUV|QOLFKHQ�7UDXHUSUR]HVV�JHKROIHQ� 
· 3HUVRQHQ�� GLH� EHL� GHU� 3ODQXQJ� GHV� %HJUlEQLVVHV�WDWNUlIWLJ�PLWJHKROIHQ�KDEHQ��(V�JLQJ�GD�YLHOIDFK�XP�GLH�YLHOHQ�.OHLQLJNHLWHQ��GLH�LQ�VR�HLQHP�0R�PHQW�Q�FKWHUQ�EHGDFKW�ZHUGHQ�PXVVWHQ�� 
· 'LH� YLHOHQ� %HVXFKH� XQG� $QWHLOQDKPHQ�� (V� ZDU�VFKZHU��DEHU�HV�]HLJWH�PLU��'X�ELVW�QLFKW�DOOHLQ�� 
· (LQH�HUGU�FNHQGH�$Q]DKO�YRQ�.DUWHQ� 
· (LQH� NXU]H�� DEHU� LQWHQVLYH� =HLW� GHV� SHUV|QOLFKHQ�7UDXHUQV�� ZR� DOOH� 9HUSIOLFKWXQJHQ� YRQ� PLU� JH�QRPPHQ�ZXUGHQ�� �3UHGLJWWHUPLQH�� 9HUSIOLFKWXQJ�DXI�GHU�$UEHLWVVWHOOH�HWF�� 
· (LQ�VWLOOHU�+lQGHGUXFN��ZR�LFK�GHQ�=XVSUXFK�GHV�+HU]HQV�YRP�*HJHQ�EHU�VS�UWH�� 
· :HQQ� 3HUVRQHQ�PLFK� EHZXVVW� DXI� XQVHUHQ� 6RKQ�KLQ� DQJHVSURFKHQ�KDEHQ��(V� ILHO� VFKZHU� ]X� VSUH�FKHQ��DEHU�PHLVWHQV�KDEH�LFK�JHUQH��EHU�GHQ�7RG���EHU�GLH�YLHOHQ�)UDJHQ��GLH�GDPLW�]XVDPPHQ�KLQ�JHQ��JHVSURFKHQ�� 

(UZLQ�:LHQV )LODGHOILD 
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*HERUHQ�ELQ� LFK�QRFK� LQ�5XVVODQG�������]RJ� LFK�
DOV�MXQJHV�0lGFKHQ�]XVDPPHQ�PLW�PHLQHQ�(OWHUQ�
QDFK� )ULHVODQG�� ,FK� ELQ� GLH� YLHUWH� 7RFKWHU� YRQ�
:LOKHOP� XQG� -XVWLQD� )HGHUDX�� ,FK� VFKORVV� LQ�
)ULHVODQG�PHLQH�6FKXOH�DE��YHUEDFKWH�KLHU�PHLQH�
-XJHQGMDKUH� XQG�ZDU� DXFK� ]ZHL� -DKUH� LQ� GHU�%L�
EHOVFKXOH� LQ� 5�FNHQDX�� +LHU� OHUQWH� LFK�:LOKHOP�
0DUWHQV�NHQQHQ��(U�ZDU�DOV�.ULHJVLQYDOLG�PLW�GHQ�
)O�FKWOLQJHQ�PLW�QDFK�3DUDJXD\�JHNRPPHQ�� ,KP�
ZDU� HLQ�%HLQ� DPSXWLHUW� XQG� HLQ�*ODVDXJH� HLQJH�
VHW]W�ZRUGHQ��(U�ZRKQWH�DOV�%LEHOVFK�OHU�EHL�XQV��
'D� LKP�GDV�/HVHQ� LQ�GHXWVFKHU�6SUDFKH�6FKZLH�
ULJNHLWHQ� EHUHLWHWH�� KDEHQ�ZLU� RIW� ]XVDPPHQ� JH�
VHVVHQ��,FK�ODV�GDQQ�ODXW�DXV�GHU�%LEHO�XQG�HU�K|U�
WH� ]X�� 6R� OHUQWHQ�ZLU� XQV� NHQQHQ� XQG�«� OLHEHQ��
$P�����0lU]������KDEHQ�ZLU�LQ�5�FNHQDX�JHKHL�
UDWHW��,QVJHVDPW�KDEH�LFK����-DKUH�PHLQHV�/HEHQV�
LQ�)ULHVODQG�YHUEUDFKW��� 
 
1DFK�GHU�+RFK]HLW�ZRKQWHQ�ZLU�DQIDQJV�EHL�PHL�
QHQ� (OWHUQ�� 'LHVH� KDWWHQ� HLQH� =LHJHOHL� XQG� ZLU�

KDOIHQ�=LHJHOQ�VWUHLFKHQ��VLH�YHUNDXIHQ�XQG�+lX�
VHU�EDXHQ�� ,FK� DUEHLWHWH� JHQDX� VR�ZHLWHU�ZLH�YRU�
PHLQHU�+HLUDW��1DFK�HLQHP�-DKU�NDXIWHQ�ZLU�XQV�
HLQ�9LHUWHO�DXI�1DFKEDUVFKDIW�YRQ�PHLQHQ�(OWHUQ��
8QVHU� HUVWHV� .LQG� YHUORU� LFK� LP� ��� 6FKZDQJHU�
VFKDIWVPRQDW�� ,FK� KDWWH� GDPDOV� NHLQH� $KQXQJ��
GDVV� LFK� PLFK� KlWWH� PHKU� VFKRQHQ� P�VVHQ�� ,FK�
DUEHLWHWH�KDUW��+DEH�JHSIO�JW��JHVlW�XQG�JHHUQWHW��
,Q�GHQ�-DKUHQ�GDUDXI�YHUORU�LFK�QRFK�]ZHL�ZHLWHUH�
%DE\V� LP� ��� 0RQDW�� 'DQQ� ZXUGH� LFK� ZLHGHU�
VFKZDQJHU�� %LV� ]XP� ��0RQDW� WUXJ� LFK� HV� DXV��
GDQQ�ZXUGH�HV�WRW�JHERUHQ��(V�ZDU�HLQH�IXUFKWED�
UH�7UDXHU�I�U�XQV��,FK�ZDU�PLW�DOOHP�XQWHQ��+HXWH�
Z�UGH� LFK� VDJHQ�� LFK� ZXUGH� GHSUHVVLY�� 'DPDOV�
JHEUDXFKWH� PDQ� GLHVHQ� $XVGUXFN� QRFK� QLFKW��
1DFK�GLHVHP�.LQG�KDWWH�LFK�QRFK�GUHL�ZHLWHUH� 
)U�KJHEXUWHQ�� ]ZHL� LP� ���0RQDW� XQG� HLQH� LP� ���
0RQDW�� (V� GDXHUWH� OlQJHUH� =HLW�� ELV� LFK� VHHOLVFK�
XQG�N|USHUOLFK�ZLHGHU�KRFK�NDP�� 
'DQQ� NDP� HLQ� )UDXHQDU]W� DXV� � %ROLYLHQ� QDFK�

)ULHVODQG��'LHVHU�KDW�PLFK�
XQWHUVXFKW� 
XQG�]ZHLPDO�RSHULHUW��'D�
QDFK� ZXUGH� LFK� ZLHGHU�
VFKZDQJHU� 
XQG� JHEDU� HLQ� OHEHQGL�
JHV�� JHVXQGHV� 0lG�
FKHQ��8QVHUH� 
$GHOKHLG� ZXUGH� DQ�
HLQHP��'LHQVWDJ�JHER�
UHQ�� HV� ZDU� JHUDGH�
6FKODFKWWDJ� LQ� )ULHV�
ODQG� XQG� GLH� 1DFK�
ULFKW� YHUEUHLWHWH� VLFK� VHKU� VFKQHOO�� *DQ]� )ULHVODQG�
IUHXWH�VLFK�PLW�XQV��9RUKHU�KDWWHQ�VLH�PLW�XQV�JHEH�
WHW��MHW]W�IUHXWHQ�VLH�VLFK�PLW�XQV�� 
'DQDFK�KDWWHQ�ZLU�HLQ�VFK|QHV�/HEHQ��0HLQH�7RFK�
WHU�ZXFKV�XQG�JHGLHK�XQG�LFK�ZDU�QLFKW�PHKU�NUDQN��
1DFK�HLQLJHQ�-DKUHQ�]RJHQ�ZLU�QDFK�.P�����XP�GRUW�
]X�GLHQHQ��$OV�$GHOKHLG� LQ�GLH�=HQWUDOVFKXOH�JHKHQ�
VROOWH��HQWVFKORVVHQ�ZLU�XQV��LQ�GHQ�&KDFR�]X�]LHKHQ��
0HLQH� (OWHUQ� XQG� *HVFKZLVWHU� ZDUHQ� PLWWOHUZHLOH�
DXFK�DOOH�GRUW��:LU�KDWWHQ�XQV�HLQ�+DXV�JHNDXIW�XQG�
EHJDQQHQ�HLQHQ�QHXHQ�/HEHQVDEVFKQLWW��'RFK�HV�WUDW�
HWZDV� HLQ��ZRPLW�ZLU� QLFKW� JHUHFKQHW� KDWWHQ�� ������
ZLU�ZDUHQ� HUVW� GUHL� -DKUH� LP�&KDFR�� GD� VWDUE�PHLQ�
0DQQ�� 8QG� GDV� DP� ���� 0lU]�� XQVHUHP� ���� +RFK�
]HLWVWDJ��'DV�ZDU�DQ�HLQHP�0LWWZRFK�XQG�DP�6DPV�
WDJ�ZROOWHQ�ZLU�XQVHUH�6LOEHUKRFK]HLW�IHLHUQ��,FK�ZDU�
ZLH� LP�1HEHO��6HLQ�7RG�NDP�VR�SO|W]OLFK�� ,FK�NDQQ�
QLFKW�PHKU�VDJHQ��ZDV�LFK�JHGDFKW�RGHU�JHVDJW�KDEH��
0HLQHU�0HLQXQJ� QDFK�ZDU� DOOHV� ]X� (QGH�� %LV� ]XP�
QlFKVWHQ�7DJ�PXVVWH�LFK�QRFK�VHLQHQ�/HEHQVODXI�JH�
VFKULHEHQ� KDEHQ�� ,UJHQGZLH� KDEH� LFK� HV� JHVFKDIIW��
,FK�KDWWH�GDV�*HI�KO�LQ�HLQHP�E|VHQ�7UDXP�]X�VHLQ��
$OV�GHU�6DUJ�LQ�GLH�(UGH�JHODVVHQ�ZXUGH��ZROOWH� LFK�
QXU� KLQWHUKHU� XQG� GDVV� VLH� ]XVFKDXIHOQ�� ,FK� GDFKWH��
HV�JLQJ�QLFKW�PHKU�ZHLWHU��:DV�PLU�GDPDOV�GLH�.UDIW�
JDE� GXUFK]XKDOWHQ�� ZDU� $GHOKHLG�� 6LH� EUDXFKWH�
PLFK� 
(V�EHJDQQ�HLQH�VFKZHUH�=HLW�I�U�PLFK��'RFK�QDFK�
YLHU�-DKUHQ�ZDU�LFK�ZLHGHU�VRZHLW��HLQH�]ZHLWH�(KH�
HLQ]XJHKHQ�� ,P� -DKUH� ����� KHLUDWHWH� LFK� $EUDP�
)ULHVHQ��(U�KDWWH�VHFKV�YHUKHLUDWHWH�.LQGHU��,Q�GLH�
VHU� )DPLOLH� KDEHQ�ZLU� YLHO� JHVXQJHQ�� GDV�ZDU� I�U�
PLFK� LPPHU� VHKU� VFK|Q�� 1DFKGHP� ZLU� ��� -DKUH�
]XVDPPHQ�YHUEUDFKW�KDWWHQ��VWDUE�$EUDP�LP�0lU]�
�����DQ�VHLQHP�.UHEVOHLGHQ�� ,FK�ZDU� MHW]W�ZLHGHU�

,QWHUYLHZ�PLW�)UDX�0DUJDUHWD�*|W]� 
)UDX�*|W]�LVW�([-)ULHVOlQGHULQ�XQG�ZLUG�YLHOHQ�/HVHUQ�QRFK�EHNDQQW�VHLQ��9RQ�GHU�5HGDNWLRQ�DXV�

I�KUWHQ�ZLU�PLW�LKU�HLQ�,QWHUYLHZ�]XP�7KHPD�Ä8PJDQJ�PLW�7UDXHU³� 
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DOOHLQ�� JDQ]� DOOHLQ�� -HW]W� KDWWH� LFK� QLFKW� HLQPDO�
PHKU�PHLQH�7RFKWHU�EHL�PLU��$GHOKHLG�KDWWH�PLW����
-DKUHQ�JHKHLUDWHW�XQG�ZDU�QDFK�$VXQFLyQ�JH]RJHQ��
,FK�KDEH�YLHO� JHZHLQW��PLFK�VHKU�JHVHKQW�XQG�ELQ�
VHKU�HLQVDP�JHZHVHQ� 
1DFK�GUHL�-DKUHQ�OHUQWH�LFK�+DQV�*|W]�NHQQHQ��(U�
ZDU� HEHQIDOOV�:LWZHU��:LU� VSUDFKHQ� �EHUV�:LH�
GHUKHLUDWHQ� LP� $OOJHPHLQHQ�� *|W]� VDJWH�� HU� VHL�
QRFK�QLFKW�VR�ZHLW��(U�P�VVH�HUVW�YHUJHVVHQ���,FK�
VDJWH�]X�LKP��Ä1HLQ��ZLU�P�VVHQ�QLFKW�YHUJHVVHQ��
ZLH� P�VVHQ� KHLOHQ�³� ,P� 1RYHPEHU� ����� KDEHQ�
ZLU�GDQQ�JHKHLUDWHW��:LHGHU�NDP�LFK�LQ�HLQH�JUR�
�H�)DPLOLH�KLQHLQ��1HXQ�JHPHLQVDPH�-DKUH�KDEHQ�
ZLU� YHUEUDFKW�� (U� ZDU� 'LDEHWLNHU� XQG� LP� -DKUH�
�����ZXUGH�LKP�VHLQ�HUVWHV�%HLQ�DPSXWLHUW�������
GDV� ]ZHLWH�� ,FK� KDEH� LKQ� ]X�+DXVH� JHSIOHJW�� IDVW�
ELV�]X�VHLQHP�7RG� LP�$XJXVW�������=XP�GULWWHQ�
0DO�ZDU�LFK�:LWZH� 
� 
$OV�PHLQ�HUVWHU�0DQQ�VWDUE��ZRKQWH�+HLQULFK�6D�
ZDW]N\�EHL�XQV��(U�ZDU�XQVHU�1HIIH��(U�KDWWH�HL�
JHQWOLFK�YRUJHKDEW��QDFK�.DQDGD�]X�]LHKHQ��'RFK�
QRFK� DP� VHOEHQ�7DJ� DOV�:LOKHOP� VWDUE�� VDJWH� HU�
]X�PLU��Ä7DQWH�*UHWD��LFK�EOHLEH�EHL�GLU�³�:DV�GDV�
LQ�GHP�0RPHQW�I�U�PLFK�EHGHXWHWH��NDQQ�LFK�IDVW�
QLFKW�EHVFKUHLEHQ�� 
:DV� KLOIW� LQ� GHQ� HUVWHQ� 6WXQGHQ� XQG� 7DJH"�'DV�
+lQGHUHLFKHQ� XQG� GDV� $QVFKDXHQ�� DQ� GHQ� $UP�
IDVVHQ� RGHU� HLQH� 8PDUPXQJ� JHEHQ�� :DV� QLFKW�

KLOIW�� VLQG� ODQJH� :RUWH�� =LWDWH� YRQ� %LEHOYHUVHQ�
RGHU�JDU� HLQ� Ä'DV�ZLUG� VFKRQ�ZHUGHQ³��'DV�ZDU�
I�U� PLFK� SHUV|QOLFK� LPPHU� DEVWR�HQG�� ,Q� GHP�
0RPHQW� GDFKWH� LFK� LPPHU�� Ä'X� ZHL�W� MD� JDU�
QLFKW��ZDV�GX�VDJVW�� 
1DFK� NXU]HU� =HLW� NDQQ� PDQ� DXFK� %HVXFKH� PD�
FKHQ�� $EHU� LFK�Z�UGH� HPSIHKOHQ�� GDVV�PDQ� LP�
PHU�HUVW�DEI�KOW��RE�GLH�3HUVRQ�VSUHFKHQ�ZLOO�RGHU� 
QLFKW��0LU� SHUV|QOLFK� KDOI� HV� MHGHV�0DO�� ZHQQ� LFK�
PLU�GLH�JDQ]H�*HVFKLFKWH�YRQ�GHU�6HHOH�UHGHQ�NRQQ�
WH�� =ZLVFKHQGXUFK� KDEH� LFK� GDQQ� LPPHU� JHZHLQW��
DXFK�PLW�PHLQHQ�%HVXFKHUQ�]XVDPPHQ��-HGHP��GHU�
7UDXHUQGH� EHVXFKW�� Z�UGH� LFK� UDWHQ�� QLFKW� YLHO� ]X�
VDJHQ�XQG�]X�IUDJHQ��(LQIDFK�GD�VHLQ�XQG�GHP�7UDX�
HUQGHQ�]XK|UHQ�� 
:DV�PLU�HEHQIDOOV�KLOIUHLFK�ZDU��ZHQQ�DQGHUH�3HUVR�
QHQ�PLU�(VVHQ� EUDFKWHQ�� GHQQ�PDQ� VHOEHU� KDW� GDQQ�
NHLQHQ�$SSHWLW�XQG�DXFK�NHLQH�.UDIW�]X�NRFKHQ�� 
(WZDV�DQGHUHV��GDV�LFK�ZHLWHUJHEHQ�P|FKWH��$OV�LFK�

QDFK� GHP� 7RG� PHLQHV� HUVWHQ� 0DQQHV� ]XP� HUVWHQ�
0DO�LQ�GHQ�*RWWHVGLHQVW�JLQJ��ZDU�GDV�I�U� 
PLFK� VFKUHFNOLFK�� ,FK� KDWWH� GDV� *HI�KO�� GDVV� DOOH�
PLFK�DQVFKDXWHQ��(V�KlWWH�PLU�GDPDOV�YLHO�JHKROIHQ��
ZHQQ�PLFK�MHPDQG�DEJHKROW�KlWWH�XQG�ZHQQ�LFK�PLW�
GLHVHU� 3HUVRQ� ]XVDPPHQ� LQ� GLH� .LUFKH� JHJDQJHQ�
ZlUH�� 
8QG�QRFK�HWZDV��(V�WXW�WUDXHUQGHQ�:LWZHQ�VHKU�JXW��
ZHQQ�(KHSDDUH�VLH�EHVXFKHQ�–�QLFKW�QXU�GLH�)UDXHQ��
:LU�ZROOHQ�MD�WURW]GHP�ZHLWHU�PLW�0lQQHUQ�.RQWDNW�
KDEHQ��7HUHUH�WULQNHQ�XQG�JHPHLQVDPH�6WXQGHQ�PLW�
DQGHUHQ�3DDUHQ�VLQG�HLQH�JUR�H�+LOIH� 
 
,FK� VDJH� LPPHU��PLW� DOO�PHLQHQ� )HKO-� XQG� )U�KJH�
EXUWHQ�KDW�*RWW�PLFK�I�UV�/HEHQ�YRUEHUHLWHW��,FK�KD�
EH� HV� YRQ� -XQJ� DQ� JHOHUQW�� PLW� 6FKPHU]� ]X� OHEHQ��
$EHU�NHLQ�6FKPHU]�ZDU�OHLFKWHU�DOV�GHU�DQGHUH��'HU�
7RG� GHV� HUVWHQ� 0DQQHV� NDP� SO|W]OLFK�� LFK� NRQQWH�
PLFK�DXI�QLFKWV�YRUEHUHLWHQ��%HL�GHQ�DQGHUHQ�EHLGHQ�
KDWWH�LFK�HLQH�OlQJHUH�=HLW��PLFK�YRU]XEHUHLWHQ��$EHU�
GHQQRFK� ZDU� NHLQH� =HLW� OHLFKWHU� RGHU� VFKZHUHU� DOV�
GLH�DQGHUH� 
+HXWH� YHUOHEH� LFK� HLQHQ� VFK|QHQ� /HEHQVDEHQG� LQ�
PHLQHP�+HLP�LQ�)LODGHOILD��(V�JHKW�PLU�JXW�XQG�LFK�
ELQ�JO�FNOLFK��(V�JDE�VFKRQ�YLHOH�0RPHQWH� LQ�PHL�
QHP�/HEHQ��GD�KDEH�LFK�GDUDQ�JH]ZHLIHOW��MH�ZLHGHU�

IURK� ]X� ZHUGHQ�� 6R� RIW� KDEH� LFK� JHGDFKW�� HV� JHKW�
QLFKW�PHKU�ZHLWHU��$EHU�GDV�/HEHQ�EOHLEW�QLFKW�VWH�
KHQ��HV�JHKW�LPPHU�ZHLWHU��:HQQ�PDQ�LQ�7UDXHUVLWX�
DWLRQHQ� LVW�� KDW�PDQ� ]ZHL�0|JOLFKNHLWHQ��(QWZHGHU�
PDQ�]HUEULFKW�RGHU�PDQ�ZLUG�VWlUNHU�� ,FK�ZXUGH� MH�
GHV�0DO�VWlUNHU��*RWW�GLH�(KUH�GDI�U� 
 

,QWHUYLHZ�JHI�KUW�YRQ�%HDWH�3HQQHU 
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7UDXHUVLWXDWLRQHQ�ZDUHQ� I�U� XQV�� ZHQQ� OLHEH� )DPLOLHQ�
DQJHK|ULJH� �*HVFKZLVWHU�� VWDUEHQ� XQG� JDQ]� EHVRQGHUV��
DOV�ZLU�XQVHU�OLHEHV�.LQG�DEJHEHQ�PXVVWHQ��,Q�GHU�7UDX�
HU�KDEHQ�ZLU�XQV�DQ�GHQ�OLHEHQ�*RWW�JHNODPPHUW��(U�JDE�
XQV� LPPHU�ZLHGHU�.UDIW� QDFK� YRUQH� ]X� EOLFNHQ��:HQQ�
PDQ�VLFK�DQ�*RWW�KlOW��EUDXFKW�PDQ�QLFKW�]X�YHU]ZHLIHOQ��
6FKZLHULJHUH� 3KDVHQ� JDE� HV� LPPHU� ZLHGHU�� ZHQQ� GDV�
'DWXP�� ZR� XQVHU� .LQG� JHVWRUEHQ� LVW�� QlKHU� NDP�� 8QG�
DXFK��ZHQQ�DQGHUH�0HQVFKHQ�.LQGHU�DEJHEHQ�PXVVWHQ� 
$QGHUH�3HUVRQHQ�KDEHQ�XQV�JHKROIHQ��LQGHP�VLH�I�U�XQV�
JHEHWHW� KDEHQ�XQG�XQV� LKU�0LWJHI�KO� ]HLJWHQ��*HKROIHQ�
KDW� XQV� DXFK� LPPHU�ZLHGHU��ZHQQ�ZLU� VDKHQ�� GDVV�ZLU�
QLFKW�DOOHLQH�ZDUHQ��GLH�YRQ�GHU�6LWXDWLRQ�EHWURIIHQ�ZD�
UHQ� 

:HUQHU�XQG�5HJLQD�8QUXK 

'LH�7UDXHU�ZLUG�GHLQ�%HJOHLWHU�VHLQ� GRFK�QLPP�VLH�DQ� 9HUWUHLEHQ�OlVVW�VLH�VLFK�QLFKW� JLE�LKU�5DXP� :HFNHQ�ZLUG�VLH�GLFK DP�IU�KHQ�0RUJHQ� HUVFKUHFNH�GLFK�QLFKW� 6LH�EHJOHLWHW�GLFK�GXUFK�GHQ�7DJ� ODVV�VLH�DQ�GHLQHU�6HLWH�VHLQ� 6LH�JHKW�PLW�GLU�LQ�GHQ�$EHQG� OlVVW�VHOEVW�LP�6FKODI�GLFK�QLFKW�DOOHLQ� 7UDXHU�ZLUG�GLFK�EHGU�FNHQ� VLH�ZLUG�GLFK�VFK�WWHOQ� PDQFKPDO�Z�UJHQ� GRFK�VWUHLFKHOQ�DXFK� WUDJHQ� ZHQQ�GX�JDQ]�XQWHQ�ELVW� DXIIDQJHQ� GDPLW�GX�QLFKW�GHQ�+DOW�YHUOLHUVW�   6DJ�GX�GHU�7UDXHU�QLFKW� ZDQQ�VLH�YHUVFKZLQGHQ�VROO� 

VLH�ZHL��HV�VHOEVW XQG�EHVVHU�QRFK�DOV�GX XQG�DOO�GLH�DQGHUHQ� GLH�VLH�YHUWUHLEHQ�ZROO¶�Q� (UVW�LVW�VLH�VWlQGLJ�GD� GDQQ�JLEW�VLH�5DXP XQG�OlVVW�GLU�=HLW� *DQ]�JHKW�VLH�QLH� HLQ�/HEHQ�ODQJ ZLUG�VLH�LQ�GHLQHU�1lKH�VHLQ XQG�LPPHU�ZLHGHU�PDO VFKDXW�VLH�KHUHLQ� 1LPP�VLH�DOV�$XVGUXFN GHLQHU�/LHEH� DOV�(QJHO� GHU�GLU�1DFKULFKW�EULQJW� DOV�'DQNHVUXI GXUFK�5DXP�XQG�=HLW� DOV�=HLFKHQ�DXV�GHU�(ZLJNHLW�  4XHOOH��KWWS���ZZZ�DEVFKLHGVWUDXHU�GH�WURVW-JLE-WUDXHU-]HLW�KWP 

dƌĂƵĞƌ 
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 hEHU�GLH�.RORQLH�KLQDXV 

Reise in die USA 
'DV�=LHO�GHU�5HLVH�LQ�GLH�9HUHLQLJWHQ�6WDDWHQ�ZDU�
GLH� 7HLOQDKPH� DP� LQWHUQDWLRQDOHQ� 0('$� .RQ�
JUHVV�� GHU� YRP� ��� ELV� ]XP� ���� 1RYHPEHU� LQ�
:LFKLWD�� .DQVDV� VWDWWIDQG�� (V� ZDU� QLFKW� QXU� HLQ�
QRUPDOHU�.RQJUHVV��VRQGHUQ�HV�ZDU�HLQ�-XELOlXPV�
IHVW��0('$�IHLHUWH� LKU� ��-MlKULJHV�%HVWHKHQ��'LH�
3DUDJXD\HU� ZDUHQ� DXI� GLHVHP� 7UHIIHQ� JXW� YHUWUH�
WHQ�� $UQROG� (SS�� .XUW� )DON�� $OEHUW� +LOGHEUDQGW�
XQG� VHLQH� )UDX�� 7KHRGRU� 3DQNUDW]� XQG� LFK�� $XV�
.DQDGD�NDP�QRFK�)HUGLQDQG�5HPSHO�DQJHUHLVW�� 

 
 
'DV�7KHPD�GLHVHV�.RQJUHVVHV�ZDU�Ä/|VXQJHQ�DXV�
VlHQ� XQG� +RIIQXQJ� HUQWHQ³�� $XI� GHP� 3URJUDPP�
VWDQGHQ�9RUWUlJH��'LVNXVVLRQVUXQGHQ�XQG�3UlVHQWD�
WLRQHQ� GHU� GLYHUVHQ� 3URMHNWH�� GLH� GXUFK� 0('$�
ZHOWZHLW� JHVWDUWHW� ZXUGHQ�� 9ROO]HLWLJH� 7HLOQHKPHU�
ZDUHQ� HWZD� ���� 3HUVRQHQ�� GD]X� NDPHQ� QRFK� 6WX�
GHQWHQ��GLH�QXU�]X�JHZLVVHQ�$QOlVVHQ�
HUVFKLHQHQ�� 0D[LPDO� ZDUHQ� ELV� ]X�
����3HUVRQHQ�YHUVDPPHOW�� 
+|FKVW�LQWHUHVVDQW�ZDU�I�U�PLFK��GDVV�
LFK�.LQGHU� RGHU� (QNHO� YRQ� 3HUVRQHQ�
NHQQHQ� OHUQHQ� NRQQWH�� GLH� IU�KHU� LP�
0&&� HLQH� JUR�H� 5ROOH� JHVSLHOW� KD�
EHQ��(UZlKQHQ�P|FKWH�LFK�GD�2ULH�2��
0LOOHU�� HLQ� SHUV|QOLFKHU� )UHXQG�PHL�
QHV�9DWHUV��GHU� LQ�GHQ���HU�XQG���HU�
-DKUHQ� DXFK� GHV�gIWHUHQ� LQ�)ULHVODQG�
JHZHVHQ� LVW��XQG�YLHO� I�U�GLH�0HQQR�
QLWHQNRORQLHQ� LQ� 3DUDJXD\� XQG� ZHOW�
ZHLW�JHWDQ�KDW�� 
,Q�GLHVHQ����-DKUHQ��ZR�0('$�H[LV�
WLHUW�� LVW� LQ�YLHOHQ�%HUHLFKHQ�JHKROIHQ�
ZRUGHQ�XQG�LFK�GHQNH��GDVV�HV�XQVHUH�
$XIJDEH� LVW�� DXFK�ZHLWHU� EHG�UIWLJHQ�

0HQVFKHQ�+RIIQXQJ� ]X�JHEHQ�XQG�/|VXQJHQ� DQ]X�
ELHWHQ��GLH�JDQ]KHLWOLFK�KHOIHQ��KLHU�DXI�GHU�(UGH�JXW�
]X�OHEHQ�XQG�DXFK�I�U�GHQ�+LPPHO�YRU]XEHUHLWHQ� 
0LW� GLHVHU�5HLVH� YHUEDQGHQ�ZLU� GDQQ� QRFK� DQGHUH�
$NWLYLWlWHQ��+HUU�7LP�3HQQHU��+HUVWHOOHU�YRQ�/DQG�
ZLUWVFKDIWVPDVFKLQHQ�� KDWWH� I�U� XQV� HLQ� VHKU� NRP�

SOHWWHV� 3URJUDPP� RUJDQLVLHUW�� ,Q� VHLQHU� HLJHQHQ�
)DEULN�VDKHQ�ZLU��ZLH�EHLVSLHOVZHLVH�ELV�]X����0H�
WHU�EUHLWH�6lPDVFKLQHQ�XQG�VSH]LHOOH�7UDNWRUHQ�I�UV�
*UDVPlKHQ� JHEDXW� ZXUGHQ�� :LU� EHVXFKWHQ� HLQH�
)OHLVFKYHUDUEHLWXQJVDQODJH�� ZR� WlJOLFK� HWZD� ����
5LQGHU�YHUDUEHLWHW�ZHUGHQ��XQG�HLQLJH�%HWULHEH��ZR�
HV�XP�GLH�,QWHQVLY-)�WWHUXQJ�YRQ�5LQGHUQ�JLQJ��'D�
ZLU�VHLW�GLHVHP�-DKU�DXI�XQVHUHU�(VWDQ]LD�DXFK�PLW�
GHP� Ä)HHGORW³� �HQJRUGH� LQWHQVLYR�� DUEHLWHQ�� ZDU�
GLHV�EHVRQGHUV�LQWHUHVVDQW�XQG�OHKUUHLFK�I�U�XQV��,Q�
6FKODFKWK|IHQ�NRQQWHQ�ZLU� OHLGHU�QLFKW� UHLQ��'RFK�
JHVHKHQ� KDEHQ� ZLU� HWOLFKH�� EHL� HLQHP� GHU� )LUPD�

7HLODQVLFKW�)HHGORW��
,P�+LQWHUJUXQG��(VVW�
)OHLVFK��EOHLEW�DEHU�

VFKODQN� 

0DVFKLQHQEDX�EHL�+DUSHUV�,QGXVWULH��7LP�
3HQQHU��XQG�+RUVFK��+LHU�HLQH�6lPDVFKLQH�

EHLP�7HVW� 

*UXSSH�YRQ�3DUDJXD\�ZlKUHQG�GHU�
5XQGIDKUW�PLW�7LP�3HQQHU��OLQNV���(U�KDW�

VLFK�YLHO�=HLW�JHQRPPHQ�I�U�XQV� 
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&D����0HQQRQLWHQ��-XQJ�XQG�$OW��EHLP�9HUSD�
FNHQ�YRQ�)OHLVFK��0RELOH�$QODJH�YRP�0&&� 

'LH�3DUDJXD\JUXSSH�YRU�GHP�%HWKHO�&ROOHJH 

&DUJLOO� ZXUGHQ� �����-������ 5LQGHU� DP� 7DJ� JH�
VFKODFKWHW�� $X�HUGHP� EHVLFKWLJWHQ� ZLU� HLQH� $ONR�
KROIDEULN�� GLH� �������� /LWHU� (WKDQRO� SUR� 7DJ� PLW�
HLQHU�(IIL]LHQ]�YRQ�����SURGX]LHUW��8P�GLHVH�$Q�
]DKO�/LWHU�]X�SURGX]LHUHQ��EUDXFKHQ�VLH�WlJOLFK�QDKH�
DQ������7RQQHQ�0DLV��'LH�Ä%XUODQGD³��HLQ�ZLFKWL�
JHV�1HEHQSURGXNW�GHU�$ONRKROIDEULNHQ��ZLUG�QRFK�
ZDUP�XQG�IHXFKW�]X�GHQ�)HHGORWV�YHUNDXIW��GLH�]X�
VDPPHQ� LQ� GHU�6WDGW�*DUGHQ�&LW\� XQG�8PJHEXQJ�
XQJHIlKU�����������5LQGHU�DXVPDFKHQ�� 
$XFK� HLQH� 6LORDQODJH� VWDQG� DXI� XQVHUHP� 3UR�
JUDPP�� 6LH� YHUI�JHQ� PHLVW� �EHU� KRFKHIIL]LHQWH�
$XIQDKPH� XQG� 9HUODGHV\VWHPH�� (LQHQ�
Ä*HWUHLGH]XJ³�PLW�����:DJJRQHQ��GLH�MH�XQJHIlKU�
���� 7RQQHQ� *HWUHLGH� DXIQHKPHQ�� DOVR� �������
7RQQHQ� SUR� =XJ�� PXVV� LQ� PD[LPDO� ��� 6WXQGHQ�
YROOJHODGHQ� VHLQ�� GDPLW� VLH� LP�0DUNW�EOHLEHQ��6LH�
KDEHQ�HV�DEHU�]X�]ZHLW�3HUVRQHQ�DXFK�VFKRQ�LQ����
6WXQGHQ�JHVFKDIIW��6WHOOW�HXFK�YRU��'DV�ZlUH�LQ���-
��� 6WXQGHQ� GLH� JHVDPWH� .DSD]LWlW� GHU� 6LORV� LQ�
)ULHVODQG�YHUODGHQ��HWZD�����/.:V�PLW�MH����7RQ�
QHQ�*HWUHLGH� 
'HU� 9RUWHLO�� GHQ� GLH� 9HUHLQLJHQ� 6WDDWHQ� XQV� JH�
JHQ�EHU�KDEHQ��LVW�HEHQ�GLH�JHVDPWH�/RJLVWLN��'HU�
7UDQVSRUW� GHU� 3URGXNWLRQ� OlXIW� VHKU� JXW�� 'LHV� HU�
OHLFKWHUW� GDV� ZLUWVFKDIWOLFKH�:DFKVWXP� HQRUP�� ,Q�
GLHVHP�3XQNW�JLEW�HV�EHL�XQV�QRFK�JUR�HQ�9HUEHV�
VHUXQJVEHGDUI���:HJH�P�VVHQ�LQ�2UGQXQJ�VHLQ��ZLU�
EUDXFKHQ� VWUDWHJLVFK� DQJHOHJWH� =XJVWUHFNHQ�� GLH�
XQVHUH�3URGXNWLRQ�ELV�DQ�+DIHQDQODJHQ�LQ�3DUDJX�
D\�XQG�ZDUXP�QLFKW�GXUFK�%UDVLOLHQ�]XP�$WODQWLN�
YHUELQGHQ��GDPLW�GLH�3URGXNWLRQ�VFKQHOO�XQG�SUHLV�
J�QVWLJ�H[SRUWLHUW�ZHUGHQ�NDQQ�� 
(WZDV�JDQ]�,QWHUHVVDQWHV�ZDU�I�U�PLFK�DXFK�GLH�IDK�
UHQGH�.RQVHUYHQIDEULN�YRP�0&&��GLH�]XP�=LHO�KDW��
LQ� GHQ� YHUVFKLHGHQVWHQ� *HJHQGHQ� DXI� GHU� JDQ]HQ�

:HOW� +XQJHUQGHQ� ]X� KHOIHQ�� 'HU� /.:� �JHIDKUHQ�
XQG� DQJHOHLWHW� YRQ� HLQHU� 3HUVRQ� DXV� GHU� .RORQLH�
0HQQR����ZDU�JHUDGH�EHL�HLQHU�*UXSSH�WUDGLWLRQHOOHU�
0HQQRQLWHQ�RGHU�$PLVFK��'LHVH�KDWWHQ�HWZD��������
.LORJUDPP� 6FKZHLQHIOHLVFK� JHVSHQGHW�� (WZD� ���
0LWDUEHLWHU� KDOIHQ�� GDV� JHVSHQGHWH� )OHLVFK� ]X� NRQ�
VHUYLHUHQ�XQG�HV�ZDU�I�U�VLH�HLQ�)HVW��'LHVH�.RQVHU�
YHQ� JHKHQ� LQ� GLH� JDQ]H� :HOW�� $XI� GHP� .RQVHU�
YHQHWLNHWW� VWHKW� � Ä(VVHQ� I�U� %HG�UIWLJH�� ,P� 1DPHQ�
-HVX�� 0&&³� 'LHVH� ,QLWLDWLYH� KDW� PLFK� SHUV|QOLFK�
VHKU�EHHLQGUXFNW�� 
'U��5ROI�'HUSVFK�KDWWH�I�U�XQV�GHQ�.RQWDNW�]X�HLQHP�
%DXHUQ�KHUJHVWHOOW��GHU�VFKRQ����-DKUH�PLW�'LUHNWVDDW�
DUEHLWHW��,KQ�EHVXFKWHQ�ZLU�DP�OHW]WHQ�7DJ�YRU�XQVH�
UHU�5�FNUHLVH��,Q�.DQVDV�ZLUG�KHXWH�DEHU�QXU����ELV�
����'LUHNWVDDW� JHPDFKW��(V� JLEW� VR� JXWH�9HUVLFKH�
UXQJHQ��GDVV�GHU�%DXHU�QLFKW�XQEHGLQJW�UHQWDEHO�XQG�
HIIL]LHQW�DUEHLWHQ�PXVV��GHQQ�GLH�5HFKQXQJHQ�NRP�
PHQ�DXFK�VR�DXV��$X�HUGHP�LVW�GLH�'LUHNWVDDW�NHLQH�
3ULRULWlW�I�U�GLH�EHWUHIIHQGHQ�5HJLHUXQJVVWHOOHQ��'LH�
'LUHNWVDDW� LVW� EHL� XQV� ]X� HLQHU�hEHUOHEHQVVDFKH� JH�
ZRUGHQ��GRUW�LVW�HV�QXU�HLQH�$OWHUQDWLYH�� 
'HU� %DXHU�� 'RXJ� 3DOHQ�� LVW� VFKRQ� YLHO� JHUHLVW� XQG�
KDW�VLFK�XQWHU�DQGHUHP�DXFK�GLH�'LUHNWVDDW� LQ�3DUD�
JXD\�DQJHVFKDXW��0DQ�PHUNWH��GDVV�HU�JXW�YRUDQNDP�
XQG� VWHWLJ� VHLQH� $QEDXIOlFKH� YHUJU|�HUWH�� (U� LVW�
DXFK�GDEHL�]X�VHKHQ��ZLH�HU�9LHKZLUWVFKDIW�PLW� 
'LUHNWVDDW�YHUELQGHQ�NDQQ��(LQ�7KHPD��PLW�GHP�ZLU�
XQV�LQ�GHQ�OHW]WHQ�-DKUHQ�DXFK�YLHO�EHVFKlIWLJHQ� 
,Q� YLHOHQ� %HUHLFKHQ�� ZR� ZLU� UHLQJHVFKDXW� KDEHQ��
JDE� HV� 3DUDOOHOHQ� ]X� XQV�� 6RZRKO�PLW� GHU�'LUHNW�
VDDW� DOV� DXFK� PLW� ,QWHQVLYI�WWHUXQJ� XQG� 6LORDQOD�
JHQ�DUEHLWHQ�ZLU�� ,P�7KHPD�GHU�$ONRKROSURGXNWL�
RQ� N|QQHQ� ZLU� YRQ� LKQHQ� VHKU� YLHO� OHUQHQ�� ZHQQ�
GDV� 3URMHNW� HLQHU� $ONRKROIDEULN� EHL� XQV� JHVWDUWHW�
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(UEVFKDIW :HQQ�PDQ�HLQ�)DPLOLHQXQWHUQHKPHQ�EHVLW]W��DEHU�DXFK� EHL� MHGHP� (LJHQWXPVEHVLW]�� NRPPW� XQZHL�JHUOLFK� DXFK� GLH� )UDJH� QDFK� GHU� (UEVFKDIW� DXI��6LFK� IU�K]HLWLJ�PLW�GHP�7KHPD�]X�EHIDVVHQ�NDQQ�YLHOH�3UREOHPH�I�U�GLH�1DFKIROJHU�XQG�DXFK�6WUHL�WLJNHLWHQ�LQQHUKDOE�GHU�)DPLOLH�YRUEHXJHQ� 6FKRQ� LQ� GHU� %LEHO� LVW� (UEVFKDIW� RIW� HLQ� 7KHPD��'U��:HUQHU�)UDQ]�JDE� LQ�GHU�%HVLQQXQJ�GD]X�GDV�%HLVSLHO�LQ�/XNDV��������ZR�MHPDQG�-HVXV�DXIIRU�GHUW�� HU� VROOH� VHLQHP�%UXGHU� VDJHQ� ³HU� VROO� XQVHU�(UEH� JHUHFKW�PLW�PLU� WHLOHQ´�� -HVXV� HQWJHJQHW�GD�UDXIKLQ��GDVV�HU�ZHGHU�5LFKWHU�QRFK�9HUPLWWOHU� LQ�(UEVWUHLWLJNHLWHQ� LVW� XQG� ZDUQW� YRU� GHU� +DEJLHU��*RWW�DOOHUGLQJV�LVW�HV�ZLFKWLJ��GDVV�QLHPDQG�EHYRU�]XJW�ZLUG��$OV�HV�]X�HLQHP�(UEVWUHLW�NRPPW�ZR�HV�XP�GLH�6|KQH�$EUDKDPV�� ,VDDN�XQG� ,VPDHO��JHKW��KDW�*RWW�DXFK�I�U�,VPDHO�HLQH�9HUKHL�XQJ�XQG�HLQ�(UEH�� $XFK� ]ZLVFKHQ� &KULVWHQ� NRPPW� HV� RIW� ]X�5HFKWVVWUHLWHQ�XQG�3DXOXV�UHJW�VLFK�GDU�EHU�DXI�LQ�VHLQHP�HUVWHQ�%ULHI�DQ�GLH�.RULQWKHU��.DSLWHO���� 'U��)UDQ]�EHWRQWH�GUHL�'LQJH��GLH�EHL�GHP�7KHPD�(UEVFKDIW�JDQ]�ZLFKWLJ�VLQG��.RPPXQLNDWLRQ��%H�]LHKXQJ�XQG�*ODXEH�� $QVFKOLH�HQG�NDP�HLQ�9RUWUDJ� YRQ�+HUUQ�'DQLHO�9DUHOD�]XP�7KHPD�(UEVFKDIW�XQG�OHJDOH�3HUVSHN�WLYHQ� QDFK� GHQ� LQ� 3DUDJXD\� KHUUVFKHQGHQ� *HVHW�]HQ�� (U� HUNOlUW� $VSHNWH� ]XP� 7KHPD� 7HVWDPHQWV�YHUIDVVXQJ��7HVWDPHQWVYROOVWUHFNXQJ��DE�ZDQQ�GLH�7HVWDPHQWVYROOVWUHFNXQJ� HLQWULWW�� ZHU� GLH� OHJDOHQ�(UEVFKDIWVEHUHFKWLJWHQ� VLQG�� ZHOFKH� *�WHU� ZLH�YHUHUEW�ZHUGHQ�� DXFK� GLH� )UDJHQ� QDFK�*�WHUWUHQ�QXQJ��.UHGLWHQ��6FKXOGHQ�RGHU�GHP�(QWHUEHQ��XQG�YLHOHV�PHKU� +HUU� *XVWDY� 6DZDW]N\� HUNOlUWH� GDQDFK� HLQLJHV�]XP�*HVHW]������GDV�YRQ�GHQ�0HQQRQLWHQ�LP�-DKU�

����� HUZLUNW� ZXUGH� XQG� UHOLJL|VH� XQG� HWKQLVFKH�0LQGHUKHLWHQ�LQ�3DUDJXD\�H[WUD�+DQGOXQJVIUHLKHL�WHQ�LQ�HLQLJHQ�$VSHNWHQ�HLQUlXPW��GDUXQWHU�5HOLJL�RQVIUHLKHLW�� QLFKW� VFKZ|UHQ� P�VVHQ�� %HIUHLXQJ�YRP� 0LOLWlUGLHQVW�� 6FKXOHQ� LQ� HLJHQHU� 6SUDFKH�XQG� DXFK� GLH� 9HUZDOWXQJ� GHV� 1DFKODVVHV� GXUFK�HLQ�:DLVHQDPW��X�D� )D]LW� GHV� *DQ]HQ� XQG� 7LSS� YRQ� +HUUQ� -RDFKLP�/RK��]X�/HE]HLWHQ��EHU�6FKHQNXQJHQ�QDFKGHQNHQ�XQG�DOOHV�UHJHOQ�   *DQ]� &KULVW� –� *DQ]� 8QWHUQHKPHU� –� *DQ]� *H�PHLQGHPHQVFK *DQ]�&KULVW�VHLQ�KHL�W�QLFKW��HLQ�9RU]HLJHPDQQ�]X�VHLQ�� NHLQH� )HKOHU� ]X� PDFKHQ�� VRQGHUQ� VHLQ� /HEHQ�DNWLY� ]X� JHVWDOWHQ� DXV� GHU� %DUPKHU]LJNHLW� *RWWHV��0HQVFKHQ�VLQG�RIW�HKUJHL]LJ��ZROOHQ�0DFKW��XQG�RIW�IDOOHQ�VLH�GDEHL�WLHI��$EHU�&KULVWHQ�IDOOHQ�QLFKW�WLHIHU�DOV�LQ�*RWWHV�+DQG�XQG�EHNRPPHQ�HLQH�QHXH�&KDQ�FH�  *DQ]�8QWHUQHKPHU� VHLQ�KHL�W��NUHDWLY�VHLQ��8QWHU�QHKPHU� XQWHUQHKPHQ� HWZDV�� 8QWHUQHKPHU� P�VVHQ�PLW� DOOHP�� ZDV� VLH� VLQG� XQG� KDEHQ�� LKUHQ�.RSI� I�U�GDV�8QWHUQHKPHQ� KLQKDOWHQ�� VLH� VLQG� YHUDQWZRUWOLFK�I�U�DOOHV��ZDV�JHVFKLHKW��8QWHUQHKPHU�VROOWHQ�DQGHUH�0HQVFKHQ�]X�K|KHUHQ�/HLVWXQJHQ�EULQJHQ��HLQH�GLH�QHQGH�/HLWHUVFKDIW� DXV�EHQ�XQG�0LWDUEHLWHU�SHUV|Q�OLFK� ZHUWVFKlW]HQ�� GHQQ� ³VR� ZLH� PDQ� LQ� GHQ�:DOG�KLQHLQUXIW��VFKDOOW�HV�]XU�FN´��7URW]�DOOHP�VROOWH�PDQ�QLFKW�PHKU�DOV�����VHLQHU�=HLW� LQ�GDV�8QWHUQHKPHQ�LQYHVWLHUHQ� XQG� ���� LQ� )DPLOLH� XQG� *HPHLQ�GH�� 8QWHUQHKPHU�VHLQ�KHL�W��%H]LHKXQJHQ�DXI]XEDX�HQ�� PLW� 7ROHUDQ]�� DXFK� ]X� XQV\PSDWKLVFKHQ� 0HQ�VFKHQ� 8QWHUQHKPHU� VFKZLPPHQ� RIW� JHJHQ� GHQ� 6WURP� GHU�

ZHUGHQ�VROOWH��,P�3XQNW�6LORDQODJHQ�XQG�/RJLVWLN�
GD�P�VVHQ�EHL�XQV�GULQJHQG�9HUlQGHUXQJHQ� 
GXUFKJHI�KUW�ZHUGHQ��+LHU� VLQG�ZLU�PLW� GHU� )HFR�
SURG� LQ� =XVDPPHQDUEHLW� XQG� ZLU� DOOH� ]XVDPPHQ�
P�VVHQ�GDU�EHU�QDFKGHQNHQ��ZLH�ZLU�9HUEHVVHUXQ�
JHQ�DQVWUHEHQ�N|QQHQ�� 
)�U�PLFK�SHUV|QOLFK�ZDU�GLHVH�5HLVH�HLQH�JUR�H�%H�
UHLFKHUXQJ�XQG� LFK�GHQNH��GDVV�ZLU�DXFK�GHQ�$XV�
WDXVFK� ZHLWHUKLQ� I|UGHUQ� VROOWHQ�� XP� JHJHQVHLWLJ�
YRQHLQDQGHU�]X�OHUQHQ� 
$OIUHG�)DVW� 
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$OOJHPHLQKHLW�� 0DQ� NDQQ� QLFKW� ³HYHU\ERG\V� 'DUOLQJ´� VHLQ�� 2IW� I�U� )HKOHU� NULWLVLHUW� XQG� DQGHUH� VDJHQ�³KlWWHVW�GX�PDO«´��'RFK�³ZHU�KlWWH�VDJW��KDW�QLFKW´�� 
8QWHUQHKPHU�VHLQ�NDQQ�QLFKW�MHGHU��GHQQ�8QWHUQHKPHU�VLQG�QLH�JDQ]�]XIULHGHQ��HV�JLEW�LPPHU�HLQH�6SDQ�QXQJ�]ZLVFKHQ�GHP�(UUHLFKWHQ�XQG�GHP�QRFK�(UUHLFKEDUHQ� 
$OV�8QWHUQHKPHU�EHJHJQHW�PDQ�GUHL�JUR�HQ�9HUVXFKXQJHQ� 5HLFKWXP :LH�-HVXV�LQ�HLQHP�%HLVSLHO�VFKLOGHUW��HUVWLFNW�5HLFKWXP�GDV�:RUW�*RWWHV��:HQQ�HV�HLQHP�JXW�JHKW��HULQ�QHUW�PDQ�VLFK�ZHQLJHU�DQ�*RWW��J|QQW�VLFK�HLQHQ�JXWHQ�/HEHQVVWLO��XVZ� 0DFKW -H�HUIROJUHLFKHU�PDQ�LVW��GHVWR�JUR�HU�ZLUG�GLH�*HIDKU��GDVV�PDQ�VHLQH�0DFKW�PLVVEUDXFKW��$OV�%HLVSLHO�JLOW�X��D��.|QLJ�'DYLG��GHU�8ULD�DQ�GLH�YRUGHUVWH�)URQW�VFKLFNWH��ZR�GLHVHU�VWHUEHQ�VROOWH�� (KUH ,Q�-RKDQQHV�������OHVHQ�ZLU��GDVV�YLHOHQ�0HQVFKHQ�GLH�(KUH�EHL�GHQ�3KDULVlHUQ�ZLFKWLJHU�ZDU��DOV�VLFK�]X�-HVXV�]X�EHNHQQHQ�  $OV�8QWHUQHKPHU�KDW�PDQ�YLHOH�&KDQFHQ��]XP�%HLVSLHO� 0HQVFKHQ�9HUGLHQVWP|JOLFKNHLWHQ�VFKDIIHQ� 0HQVFKHQ�PLW�DQJHERWHQHQ�/HLVWXQJHQ�XQG�3URGXNWHQ�GDV�/HEHQ�]X�HUOHLFKWHUQ�� 0HQVFKHQ�6LQQ�XQG�(UI�OOXQJ�I�U�LKU�/HEHQ�]X�JHEHQ  *DQ]�*HPHLQGHPHQVFK� ,Q�7LWXV�EHVFKUHLEW�3DXOXV�JDQ]�GHXWOLFK��ZHOFKH�(LJHQVFKDIWHQ�HLQ�/HLWHU�LQ�GHU�*HPHLQGH�KDEHQ�VROO��XQ�WHU�DQGHUHP�P�VVHQ�HV�0lQQHU�VHLQ��³GLH�HLQ�YRUELOGOLFKHV�/HEHQ�I�KUHQ´�� (V�JLEW�HLQLJH�8QWHUVFKLHGH�LQ�GHU�)�KUXQJ�HLQHV�8QWHUQHKPHQV�XQG�HLQHU�*HPHLQGH��LFK�QHQQH�QXU�HLQLJH�  )D]LW�YRQ�+HUUQ�-RDFKLP�/RK� *DQ]�&KULVW�VHLQ�LVW�HLQH�+HUDXVIRUGHUXQJ� *DQ]�8QWHUQHKPHU�VHLQ�LVW�HLQH�+HUDXVIRUGHUXQJ� *DQ]�*HPHLQGHPHQVFK�VHLQ�LVW�HLQH�+HUDXVIRUGHUXQJ� :DV�JLOW�LVW��VLFK�]X�EHZlKUHQ�����3HWUXV������-����5|PHU������������  3HUV|QOLFK�KDW�PLFK�EHHLQGUXFNW��ZLH�+HUU�-RDFKLP�/RK�ZHLVH�YRUDXVJHSODQW�KDW��LPPHU�ZLHGHU��EHU�DOOHV�PLW�VHLQHU�)UDX�JHVSURFKHQ�KDW��LKU�DOOHV�HUNOlUW�KDW��ZLH�VLH�LKP�LKU�,QWHUHVVH�HQWJHJHQJHEUDFKW�KDW��LKQ�XQ�WHUVW�W]W�KDW�XQG�VLH�]XVDPPHQ�JHEHWHW�KDEHQ��6LH�KDEHQ�EHLGH�LPPHU�ZLHGHU�EHWRQW��GDVV�VLH�DXFK�QLFKW�YRUKHU�ZLVVHQ�NRQQWHQ��RE�DOOHV�HLQ�JXWHV�(QGH�QLPPW��,P�1DFKKLQHLQ�VLQG�VLH�*RWW�GDQNEDU�I�U�VHLQH�)�K�UXQJ��GDV�*HVFKHQN�HLQHU�)DPLOLH��GLH�]XVDPPHQKlOW�XQG�HLQHV�HUIROJUHLFKHQ�8QWHUQHKPHQV��GDV�VLFK�MHW]W�LQ�GHQ�+lQGHQ�LKUHV�6RKQHV�EHILQGHW� &DUROLQH�5HPSHO 

7KHPHQ�I�U�GDV�-DKU����� 
$OV� 5HGDNWLRQVWHDP� DUEHLWHQ� ZLU� DQ� GHQ� 7KHPHQ� I�U� XQVHUH� ,P-
)RNXV-5XEULN� I�U� GDV� -DKU� ������*HUQH� GDUI�PDQ�9RUVFKOlJH� HLQ�
EULQJHQ��:LU�IUHXHQ�XQV��ZHQQ�GLH�/HVHU�PLWGHQNHQ�XQG�JHKHQ�JHU�
QH�DXI�LKUH�:�QVFKH�HLQ� 

'LH�5HGDNWLRQ 
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$XI�IROJHQGHU�,QWHUQHWVHLWH�NDQQ�PDQ�VLFK��EHU�ZHLWHUH�QHXDXIJHVWHOOWH�:HOWUHNRUGH�LQIRUPLHUHQ�� 
KWWS���ZZZ�JXLQQHVVZRUOGUHFRUGV�GH� 
5HLQVFKDXHQ�ORKQW�VLFK��K|FKVW�LQWHUHVVDQW���+LHU�HLQH�NXU]H�9RUVFKDX� 
· *U|�WH�0DQQ�GHU�:HOW��6XOWDQ�.|VHQ��KDW�JHKHLUDWHW��0LW�VHLQHQ������P�*U|�H��EHUUDJW�HU�VHLQH�

MXQJH�(KHIUDX��GLH�³QXU´������P�JUR��LVW�� 
· *U|�WHV�0RWRUUDG�GHU�:HOW��'HP�,WDOLHQHU�)DELR�5HJJLDQL�LVW�HV�JHOXQJHQ��GDV�ZHOWJU|�WH�IDKUEDUH�

0RWRUUDG�]X�EDXHQ—YRP�%RGHQ�ELV�]X�GHQ�/HQNJULIIHQ�PLVVW�HV������P��(V�LVW�������P�ODQJ������
P�EUHLW�XQG�ZLHJW�FD��I�QI�7RQQHQ�������NJ���GDPLW�LVW�HV�VHFKVPDO�VR�JUR��ZLH�HLQ�QRUPDOHV�0R�
WRUUDG� 

· 6FKQHOOVWHV�%DODQFLHUHQ�HLQHV�+XQGHV�� 'HU�YLHUHLQKDOE�-DKUH�DOWH�+XQG�2]]\�VFKDIIWH�HV���EHU�HLQ�
����P�ODQJHV�6HLO�]X�EDODQFLHUHQ��XQG�]ZDU�LQ�������6HNXQGHQ�� 
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 0HQVFKHQ�XQG�*HVHOOVFKDIW 
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 ,QWHUQHW��ZZZ�GHFLVLRQHV�RUJ�S\ (PDLO��UHFHSFLRQ#GHFLVLRQHV�RUJ�S\ 

Das Gegensätzliche unserer Zeit
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+HLQ]�%HUJHQ�ZXUGH�DP����0DL� �����DOV� ���.LQG� GHQ� (OWHUQ�+HLQULFK� XQG�6XVDQQD� %HU�JHQ�JHERUHQ��6HLQH�.LQGKHLW�XQG�-XJHQG]HLW�YHUEUDFKWH� HU� LQ� GHU� .RORQLH� )ULHVODQG�� 0LW�HWZD���� -DKUHQ�JLQJ� HU� I�U� HLQLJH�=HLW� QDFK�%XHQRV�$LUHV��ZR�HU�VLFK�DXI�HLQHU�(YDQJHOL�VDWLRQ��EHNHKUWH��:LHGHU�]XU�FN�LQ�)ULHVODQG��OLH��HU�VLFK�DP����-XOL������DXI�VHLQHQ�*ODX�EHQ� WDXIHQ�� 'RUW� OHUQWH� HU� DXFK� VHLQH� )UDX�(GLWK�-DQ]HQ�NHQQHQ��6LH�KHLUDWHWHQ�DP�����-DQXDU� ����� XQG� LKQHQ�ZXUGHQ� VLHEHQ� JHVXQGH�.LQGHU�JHVFKHQNW�� �����]RJ�GLH�)DPLOLH�QDFK�)LODGHOILD��(WOLFKH�-DKUH�DU�EHLWHWH�HU�DOV�6FKPLHG��'D�QDFK� ILQJ� HU� VHLQH� $UEHLW�EHL�=3-���DOV�0LVVLRQDU�DQ��+HLQ]� XQG� (GLWK� %HUJHQ�ZXUGHQ� I�U� GHQ� 0LVVLRQV�GLHQVW� YRQ� GHU� *HPHLQGH�HLQJHVHJQHW�� -DKUHODQJ� ZDU� HU� LP� $XI�WUDJ� *RWWHV� XQG� GHU� *H�PHLQGH� �XQWHUZHJV�]X�GHQ�(VWDQ]LDV�� 1XHYD� $VXQ�FLyQ�� 6ROLWDULR�� /DJXQD�1HJUD��3R]R�&RORUDGR�XVZ��ZR�HU�GDV�(YDQ�JHOLXP�PHLVW�LQ�VHLQHP�XQNRPSOL]LHUWHQ�*XD�UDQL� SUHGLJWH�� XQG� YLHOH�%LEHOYHUVH� XQG� FRUL�WRV�PLW� GHQ�.LQGHUQ� �EWH��0LW�8QWHUVW�W]XQJ�YRQ�)UHXQGHQ�ZDU�HU�DXFK�EHP�KW�GLH�VR]LD�OH�XQG�ZLUWVFKDIWOLFKH�1RW�]X�OLQGHUQ� 'LH�.LQGHU�KHLUDWHWHQ�XQG�HV�ZDU�HLQ�6HJHQ�I�U� +HLQ]� XQG� (GLWK�� GDVV� DOOH� .LQGHU� XQG�6FKZLHJHUNLQGHU� LP�*ODXEHQ�DQ�*RWW�VWHKHQ�XQG�HLQHU�*HPHLQGH�DQJHK|UHQ��6LH�ZXUGHQ�DXFK�UHLFK�EHVFKHQNW�PLW����(QNHOQ�� +HLQ]� ZDUHQ� GLH� )DPLOLHQIHVWH� LPPHU� VHKU�ZLFKWLJ�XQG�HU�KDW�DXFK�RIW�PLW�GHQ�*UR�NLQ�GHUQ� JHVXQJHQ�� YRU� DOOHP� FKULVWOLFKH� VSDQL�VFKH�/LHGHU�� 9RU�NQDSS����-DKUHQ�VWHOOWHQ�VLFK�EHL�+HLQ]�+HU]EHVFKZHUGHQ� HLQ�� GLH� LKQ� DQ� GHQ�5DQG�GHV� 7RGHV� I�KUWHQ�� 'XUFK� HLQH� %\SDVV-2SHUDWLRQ� ZXUGH� VHLQ� +HU]� ZLHGHU� EHLQDKH�YROO� OHLVWXQJVIlKLJ�� 8QG� HV� IROJWHQ� VFK|QH�HUI�OOWH�*QDGHQMDKUH�LP�'LHQVW�XQG�LQ�GHU�)D�PLOLH�� 0LWWH�-DKU������VWHOOWHQ�VLFK�EHL�+HLQ]�%HUJHQ�5�FNHQVFKPHU]HQ� HLQ�� 1DFK� YLHOHQ� 8QWHUVX�

FKXQJHQ�NDP�LP�1RYHPEHU�YRULJHQ�-DKUHV�GLH�'LDJQRVH� YRQ� .UHEV�� 1DFK� HLQLJHQ� $XIHQWKDO�WHQ�LP�.UDQNHQKDXV�NRQQWH�HU�GRFK�QRFK�VHFKV�0RQDWH� ]X� +DXVH� JHSIOHJW� ZHUGHQ�� 'LHV� ZDU�HLQH�EHVRQGHUH�=HLW�I�U�+HLQ]�XQG�(GLWK�XQG�GLH�JDQ]H�)DPLOLH��$XFK�NRQQWH� LQ�GLHVHU�=HLW�VHLQ�����*HEXUWVWDJ�JHIHLHUW�ZHUGHQ� (U� NRQQWH� QRFK� LQ�GHQ� OHW]WHQ�7DJHQ� LP�.UDQ�NHQKDXV�VHLQH�*XDUDQL�6SUDFKH�]XU�.RPPXQL�NDWLRQ�PLW�GHP�3IOHJHU�JHEUDXFKHQ� +HLQ]� %HUJHQ� KDWWH� HLQ�+HU]� I�U� GLH� 0LVVLRQ� XQG�ZDU� I�U� VHLQH� .LQGHU��6FKZLHJHUNLQGHU� XQG� (Q�NHO� LPPHU� HLQ� 9RUELOG�� (U�JDE� VHLQHU� )DPLOLH� YRP�.UDQNHQEHWW� DXV� HLQHQ�EHVRQGHUHQ�9DWHU-6HJHQ�� (U� YHUVWDUE� LP� .UDQNHQ�KDXV�YRQ�)LODGHOILD�DP����1RYHPEHU� ������ LP� $OWHU�YRQ����-DKUHQ�XQG���0R�QDWHQ��'LH�(KH�YRQ�+HLQ]�XQG� (GLWK� %HUJHQ� ZlKUWH��EHU����-DKUH�� (V� WUDXHUQ� XP� LKQ� VHLQH�)UDX� (GLWK� %HUJHQ� XQG�.LQGHU� 5RVYLWD�XQG�7KHR�6FKHOOHQEHUJ�PLW�'DQLHO�XQG�VHLQHU�9HUOREWHQ�3DWULFLD��XQG�PLW�0DQXHO 1RUEHUW�XQG�1DRPL�%HUJHQ�PLW�.HOO\�XQG�6WHIIL +LOGRU� XQG� 0DQXHOD� %HUJHQ� PLW� $OHF�� -DQLQD�XQG�2OLYLD 5XWK�XQG�/HR�/|ZHQ�PLW�-RQDV��1DGLD�XQG�-HV�NR .DULQ�XQG�9LNWRU�6DZDW]N\�PLW�0HOLVVD��&KULVWD�XQG�7RELDV $PDOLD�XQG�%UXFH�'�UNVHQ�PLW�1DWDOLH��-HVVLFD��0DUWLQD�XQG�$QMD 0DULQD�XQG�&OHPHQV�+DUGHU�PLW�1LFR�XQG�/LVD� )DPLOLH� %HUJHQ� EHGDQNW� VLFK� JDQ]� KHU]OLFK� I�U�GLH�*HEHWVXQWHUVW�W]XQJ�XQG�%HJOHLWXQJ� LQ�GHU�.UDQNHQ]HLW�XQG�$EVFKLHGVIHLHU�� (LQ�JUR�HU�'DQN�DQ�GLH�bU]WH�XQG�3IOHJHSHUVR�QDO�GHV�+RVSLWDOV� 'LH�WUDXHUQGH�)DPLOLH 

/HEHQVYHU]HLFKQLV�YRQ� +HLQ]�(ULFK�%HUJHQ 
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'DV� 7KHPD� LVW� QLFKW� QXU� LQWHUHVVDQW�� VRQGHUQ� HLQ�VFK|QHV� XQG� ]XJOHLFK� HLQ� VHKU� SUDNWLVFKHV� XQG�ZHUWYROOHV� 7KHPD�� 'HQ� /HEHQVDEHQG� -� � XQVHUHQ�/HEHQVDEHQG�-�VLQQYROO�JHVWDOWHQ�LVW�JDU�QLFKW��LP�PHU�VR�OHLFKW��'DV�KlQJW�YRQ�YHUVFKLHGHQHQ�)DNWR�UHQ�DE��RE�PDQ�YHUKHLUDWHW�RGHU�OHGLJ�LVW��ZR�PDQ�OHEW�� RE� LQ�GHU�6WDGW�RGHU� DXI�GHP�/DQG��RE�PDQ�9HUZDQGWH�XQG�)UHXQGH�LQ�GHU�1lKH�KDW�RGHU�ZHLW�HQWIHUQW�YRQ�LKQHQ�OHEW��RE�PDQ�VR]LDO�HLQJHVWLPPW�LVW�RGHU�VLFK�HKHU�JHVHOOVFKDIWOLFK�LVROLHUW��RE�PDQ�JHVXQG�RGHU�JHEUHFKOLFK��NUDQN��LVW�� 
*UXQGOHJHQG� DEHU� LVW�� GDVV� GDV� $OWHU� PLW� VHLQHQ�6FKZlFKHQ� XQG� *HEUHFKHQ� DN]HSWLHUW� ZLUG� XQG�GDVV�PDQ�VFKRQ�JDU�QLFKW��VR�WXW��DOV�RE�PDQ�QRFK�QLFKW� DOW� LVW�� Ä'DV� EHVWH� =HLFKHQ�� GDVV� MHPDQG�VFKRQ� DOW� LVW�� LVW�� ZHQQ� HU� EHKDXSWHW�� HU� VHL� QRFK�MXQJ�³�(LQ�MXQJHU�0HQVFK�KDW�HV�QLFKW�QRWZHQGLJ��VHLQ�-XQJVHLQ�]X�EHKDXSWHQ��'LHV�VLHKW�HLQ�MHGHU��� 
'LH� %LEHO� EHXUWHLOW� GDV� $OWHU� PLW� VHLQHQ� *HEUH�FKHQ� XQG� 6FKZlFKHQ� YRQ� YHUVFKLHGHQHQ� 6HLWHQ��-HGH�0�Q]H�KDW�]ZHL�6HLWHQ��6R�DXFK�GDV�$OWHU� 
3UHGLJHU�������XQG����Ä*HGHQNH�DQ�GHLQHQ�6FK|S�IHU� LQ� GHLQHU� -XJHQG�� HKH� GHQQ� GLH� E|VHQ� 7DJH�NRPPHQ�XQG�GLH� -DKUH� � KHU]XWUHWHQ�� GD� GX�ZLUVW�VDJHQ��6LH�JHIDOOHQ�PLU�QLFKW���]XU�=HLW��ZHQQ�GLH�+�WHU� LP� +DXVH� >GLH� +lQGH@� � ]LWWHUQ� XQG� VLFK�NU�PPHQ�GLH�6WDUNHQ��XQG�P��LJ�VWHKHQ�GLH�0�O�OHU� >GLH� =lKQH@�� ZHLO� LKUHU� VR� ZHQLJ� JHZRUGHQ�VLQG�� XQG� ILQVWHU� ZHUGHQ�� GLH� GXUFK� GLH� )HQVWHU�VHKHQ�>GLH�$XJHQ�VHKHQ�QLFKW�PHKU�NODU@³�� 
6R� �XUWHLOWH�GHU� Ä3UHGLJHU³�YRU� IDVW� GUHL�7DXVHQG�-DKUHQ��.HLQH�URVLJHQ�:RUWH��EHU�GDV�$OWHUQ��:LH�VWHKW�HV�KHXWH"�'XUFK�GLH�)RUWVFKULWWH� LQ�GHU�0H�GL]LQ� NDQQ� PDQ� KHXWH� LQ� =DKQ-� � XQG� $XJHQEH�KDQGOXQJ�VHKU�YLHOH�6DFKHQ�YHUEHVVHUQ��ZHQQ�VLH�DXFK�PLW�.RVWHQ�YHUEXQGHQ�VLQG��$EHU�QRFK�PHKU�

DXV�GHU�%LEHO� 
3VDOP���������Ä8QVHU�/HEHQ�ZlKUHW�VLHE]LJ�-DKUH�XQG�ZHQQ�HV�KRFK�NRPPW��VR�VLQG�HV�DFKW]LJ�-DK�UH��XQG�ZHQQ¶V�N|VWOLFK�JHZHVHQ�LVW��VR�LVW�HV�0��KH�XQG�$UEHLW�JHZHVHQ��GHQQ�HV�IlKUW�VFKQHOO�GD�KLQ�DOV�IO|JHQ�ZLU�GDYRQ³�� 
$OVR��.HLQ�9HUJQ�JHQ��GDV�$OWZHUGHQ���'HQQRFK��$OWZHUGHQ� XQG� DXFK� 6WHUEHQ� VLQG� HLQH� 6FK|S�IXQJVRUGQXQJ�XQG�HLQH�7DWVDFKH��HJDO�RE�XQV�GLHV�JHIlOOW�RGHU�QLFKW��RE�XQV�GHU�*HGDQNH�GDUDQ�WUDX�ULJ�PDFKW�XQG�6RUJHQ�EULQJW��'LHV�VLQG�7DWVDFKHQ��GLH�ZLU�DQQHKPHQ�P�VVHQ��XP�XQVHU�/HEHQ�VLQQ�YROO� ]X� JHVWDOWHQ�� $OOH�0HQVFKHQ�� ZHQQ� VLH� MXQJ�VLQG�� ZROOHQ� lOWHU� ZHUGHQ�� DEHU� DOW� VHLQ� ZLOO� QLH�PDQG��$OW� VHLQ�KHL�W��QDFK�GHP�ZHLVHQ�6DORPRQ��LQ�GHQ�ÄE|VHQ�7DJHQ³�OHEHQ��'DJHJHQ�ZHKUHQ�ZLU�XQV��0DQ�VDJW�VLFK�VHOEVW�]XP�7URVW�Ä,FK�ELQ�QRFK�QLFKW�DOW³�� 
%HVVHU� MHGRFK� LVW��GDV�$OWHU�DOV�HLQH�7DWVDFKH�DQ]X�QHKPHQ�XQG�]X�YHUVXFKHQ��GDV�%HVWH�GDUDXV�]X�PD�FKHQ��6DFKHQ��GLH�PDQ�lQGHUQ�NDQQ�lQGHUQ��XQG�GLH�QLFKW� ]X� lQGHUQ� VLQG�� JHODVVHQ� DQQHKPHQ� XQG� GHQ�/HEHQVDEHQG� HQWVSUHFKHQG� VLQQYROO� JHVWDOWHQ��$XFK�GD]X�KDEHQ�ZLU�ELEOLVFKH�7H[WH� 
+LRE� ���� ���� Ä-D�� EHL� GHQ� *UR�YlWHUQ� >*UR�P�WWHU�DXFK@�LVW�GLH�:HLVKHLW��XQG�GHU�9HUVWDQG�EHL�GHQ�$O�WHQ³���6ROFKH�$XVVDJHQ�K|UHQ�ZLU�JHUQ�XQG�HV�YHUXU�VDFKW� LQ� XQV� HLQ� /lFKHOQ�� 'DV� LVW� JXW�� VR� VROOWH� HV�VHLQ� 
6SU�FKH���������Ä*UDXH�+DDUH� VLQG�GLH�.URQH�GHU�(KUH�� GLH�DXI� GHP�:HJH� GHU�*HUHFKWLJNHLW� JHIXQ�GHQ�ZLUG³� 
-HVDMD�������� Ä,FK�EOHLEH�GHUVHOEH�� LFK�ZHUGH� HXFK�WUDJHQ�ELV� LQV�KRKH�$OWHU��ELV� LKU�JUDX�ZHUGHW�� ,FK�

:LH�NDQQ�LFK�PHLQHQ�/HEHQVDEHQG�VLQQYROO�JHVWDOWHQ" 
'LHV�ZDU�GDV�7KHPD�DXI�GHP�6HQLRUHQIHVW�DP�����1RYHPEHU��(V�IROJW�HLQH�NXU]H�:LHGHUJDEH�GHV�7KHPDV�

YRP�5HGQHU��+HUUQ�*HUKDUG�5DW]ODII��$VXQFLyQ� 
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GHU�+HUU�KDEH�HV�ELVKHU�JHWDQ��LFK�ZHUGH�HXFK�DXFK�LQ�=XNXQIW�WUDJHQ�XQG�UHWWHQ³��:HOFK�ZXQGHUEDUHU�=XVSUXFK��'LHV�:RUW� JLOW� JDQ]� VSH]LILVFK�XQV�$O�WHQ� 
6ROFKH� 7H[WH� VSUHFKHQ� XQPLVVYHUVWlQGOLFK�� GDVV�GDV�$OWHU�DXFK�SRVLWLY�]X�ZHUWHQ�LVW��:LH�JHKW�PDQ�GDPLW� XP"�:DV� WXW�PDQ��ZDV� VROOWH�PDQ� WXQ�� XP�GHQ�/HEHQVDEHQG�VLQQYROO�]X�JHVWDOWHQ"� 
=XQlFKVW� HWZDV� UHFKW� VLQQYROOHV�YRQ�/HKUHU�/lP�SHO� LQ� Ä0D[� XQG� 0RULW]³�� �6FK|QH� /HNW�UH� I�U�2PDV�XQG�2SDV�PLW�GHQ�(QNHOQ� 
$OVR�ODXWHW�GHU�%HVFKOXVV��GDVV�GHU�0HQVFK�ZDV�OHU�QHQ�PXVV��OHUQHQ�NDQQ�PDQ��*RWW�VHL�GDQN��DXFK�VHLQ�/HEHQ�ODQJ� :DV�VDJW�GLH�:LVVHQVFKDIW�]X�VR�HLQHP�5DW�LP�0lU�

FKHQEXFK"� � Ä/HEHQVODQJHV� /HUQHQ� KlOW� GLH� JUDXH�+LUQPDVVH� OHEHQGLJ� XQG� VWHLJHUW� GLH� /HEHQVTXDOL�WlW³��)ROJOLFK��Ä0DQ�ZLUG�DOW�ZLH�HLQH�.XK�XQG�OHUQW�LPPHU�PHKU�GD]X³�  -HW]W�HLQLJH�NRQNUHWH�*HGDQNHQ�XQG�9RUVFKOlJH��ZLH�ZLU�LQ�XQVHUHP�$OWHU�DNWLY�XQG�VLQQYROO�PLW�GHP�/H�EHQ�XPJHKHQ�N|QQHQ�� 
 

3RVLWLYH�LQQHUH�+DOWXQJ�XQG�(LQVWHOOXQJ�I|UGHUQ 'DQNEDUNHLW�SUDNWL]LHUHQ�� =XIULHGHQKHLW�KHL�W�GLH�=ZLOOLQJVVFKZHVWHU� GHU�'DQNEDUNHLW�� $QGHUH�6FKZHVWHUQ��QHQQHQ�VLFK� )UHXGH��/HEHQVPXW��9HUWUDXHQ� +XPRU�SUDNWL]LHUHQ *HODVVHQKHLW�SUDNWL]LHUHQ� +XPRU�XQG�*HODVVHQKHLW�JHKHQ�+DQG�LQ�+DQG��'D�]X� IROJHQGHV� %HLVSLHO�� +HUU� %�'�� JHKW� � LQ� HLQ� *H�VFKlIW��XP�HLQLJH�JHVFKlIWOLFKH�$QJHOHJHQKHLWHQ�]X�UHJHOQ�� 'LH� $QJHVWHOOWH�� GLH� LKQ� EHGLHQW�� LVW� UHFKW�XQIUHXQGOLFK��+HUU��%��'���EOHLEW�UXKLJ�XQG�JHODVVHQ��=XP�$EVFKLHG�UHLFKW�HU�LKU�GLH�+DQG��XQG�Z�QVFKW�LKU�HLQHQ�VFK|QHQ�XQG�DQJHQHKPHQ�7DJ��$XI�GHU�6WUD�H�DQJHNRPPHQ�VDJWH�VHLQ�)UHXQG��GHU�LKQ�EHJOHLWHW�XQG�DOOHV�PLW�DQJHVHKHQ�KDWWH��'HU�KlWWHVW�GX�GLH�/HYLWHQ�OHVHQ�VROOHQ��RGHU�QRFK�EHVVHU��EHLP�&KHI�YHUNOD�JHQ��5XKLJ�XQG�JHODVVHQ�XQG�PLW�HLQHU�JXWHQ�3RUWLRQ�+XPRU�VDJW�%�'��VHLQHP�)UHXQG��Ä:HQQ�LFK�VR�JH�KDQGHOW�KlWWH�ZLH�GX�VDJVW��KlWWH�LFK�QXU�UHDJLHUW�XQG�ZlUH�QLFKW�LFK�VHOEVW��+LQWHU�GHU�8QIUHXQGOLFKNHLW�GHU�6HNUHWlULQ�VWHFNW�HLQ�XQEHNDQQWHV�3UREOHP��GDV�VLH�QLFKW�XQWHU�.RQWUROOH�KDW��'D�VROOWH�PDQ�LKU�GRFK�GDV�*XWH�Z�QVFKHQ³��� $XI� GLHVH�$UW� N|QQHQ�ZLU� GLH� JHI�UFKWHWHQ� ÄE|VHQ³�7DJH� XQG� -DKUH� –� DXFK� GLH� DQGHUHU�0HQVFKHQ� -� LQ�JO�FNOLFKH��DQJHQHKPH�XQG�JHVHJQHWH�7DJH�XQG�-DKUH�YHUZDQGHOQ�� 

*HVHOOVFKDIWOLFKH�XQG� VR]LDOH�$NWLYLWlWHQ 
· 6HQLRUHQWUHIIV� YHUDQVWDOWHQ� PLW� DNWLYHP� $XV�WDXVFK� �EHU� XQVHUH� HLJHQHQ� (UIDKUXQJHQ� ]XP�lOWHU�ZHUGHQ� 
· %LEHOVWXQGHQ��RGHU�DXFK�*HVHOOVFKDIWVVSLHOH 
· *HZLVVH�*\PQDVWLN�XQG�hEXQJHQ�PDFKHQ��XP�GHQ�.|USHU�JHOHQNLJ�]X�KDOWHQ�� 
· 1LFKW� YLHO� 9HUDQWZRUWXQJ� �EHUQHKPHQ� XQG�VLFK�GDGXUFK�XQWHU�'UXFN�VHW]HQ�ODVVHQ� 
· +REELHV�SIOHJHQ 
· .XU]H��RGHU�DXFK�OlQJHUH��JHPHLQVDPH�5HLVHQ�XQWHUQHKPHQ�� =�� %�� HLQ� %HVXFK� ]XP�+RVSLWDO�0HQQRQLWD� .P� ���� &KULVWOLFKH� 'LHQVWIHOGHU�XQG�0LVVLRQVVFKXOHQ�EHVXFKHQ�RGHU�DXFK�HLQH�JHPHLQVDPH�)OXVVIDKUW�DXI�GHP�6FKLII� 
· 9LHOH� XQWHUKDOWVDPH� =HLW�PLW� GHQ�(QNHOQ� YHU�EULQJHQ�� LKQHQ� DXV� XQVHUHP� /HEHQ� HU]lKOHQ�XQG�*HVFKLFKWHQ��YRUOHVHQ� 
· 7LVFKVSLHOH�� 5lWVHO� XQG� DQGHUH� XQWHUKDOWVDPH�6DFKHQ� PDFKHQ� �'UHLHFN�� 'DPH�� 0HQVFK� lU�JHUH�GLFK�QLFKW��'RPLQR��5RRN��3X]]OH��HWF� 
· $XI�GLHVH�$UW�N|QQHQ�ZLU�GLH�JHI�UFKWHWHQ�ÄE|VHQ³�7DJH�XQG�-DKUH�LQ�JO�FNOLFKH��DQJH�QHKPH�XQG�JHVHJQHWH�7DJH�XQG�-DKUH�YHUZDQ�GHOQ��  

.DULWDWLYH�$NWLYLWlWHQ 
· $OWH� /HXWH� LP�.UDQNHQKDXV� RGHU� LQ� GHU�1DFK�EDUVFKDIW� EHVXFKHQ� XQG�ZHQQ� QRWZHQGLJ� EHUD�WHQG� ]XU� 6HLWH� VWHKHQ�� 'DV� NDQQ� LQ� GHU� HLJQHQ�.RORQLH� JHVFKHKHQ� XQG� DXFK� LQ� GHU� 1DFKEDU�VFKDIW��6DQ�$OIUHGR��,WDFXUXEL��HWF� 
· $UPH� .LQGHU� LQ� EHQDFKEDUWHQ� 6FKXOHQ� XQWHU�VW�W]HQ��'D]X�P�VVWH�PDQ�HWZDV�RUJDQLVLHUHQ�� 
· 1DFKEDUVFKDIWVKLOIH� DXI� YHUVFKLHGHQHQ� (EHQHQ�VXFKHQ�XQG�SODQHQ� 
· Ä(LQ�+HU]�NDQQ�QLH�YHUHLQVDPHQ��ZHQQ�HV� VLFK�HLQHV�QRFK�HLQVDPHUHQ�+HU]HQV�DQQLPPW³�� 
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tĂƐ�ƐƚĞĐŬƚ�ŚŝŶƚĞƌ�ĚĞŶ�

�ŶĞƌŐzĚƌŝŶŬƐ͍ 

(QHUJ\� 'ULQNV� JHK|UHQ� ]X� GHQ� *HWUlQNHQ�� GLH�DQUHJHQ�� EHOHEHQ� XQG� GLH�5HDNWLRQVIlKLJNHLW� HU�K|KHQ�VROOHQ��(QHUJ\�'ULQNV�ZLH�5HG�%XOO��)O\�LQJ�+RUVH��0RQVWHU�(QHUJ\��0DG�%DG�XQG�6SHHG�6WDU� HQWKDOWHQ� YLHO� .RIIHLQ�� 7DXULQ�� ,QRVLW� XQG�*OXFXURQRODFWRQ�� /DXW� +HUVWHOOHU� LVW� HV� GLH� EH�VRQGHUH�.RPELQDWLRQ�YRQ�GHQ�,QKDOWVVWRIIHQ��GLH�GLH� (IIHNWH� GHU� /HLVWXQJVVWHLJHUXQJ� HU]LHOW�� 6LH�ORFNHQ�PLW�HLQHU�EHOHEHQGHQ�:LUNXQJ�LP�.|USHU�XQG�JHLVWLJHP�)LWQHVV��6WLPPW�GDV�9HUVSUHFKHQ" (LQH�W\SLVFKH�'HNODUDWLRQ�DXI�HLQHP�(WLNHWW�VLHKW�IROJHQGHUPD�HQ�DXV����� ��������� %HZLUNHQ� GLHVH� ,QKDOWVVWRIIH� HLQH� /HLVWXQJVVWHL�

JHUXQJ� RGHU� HLQH� HUK|KWH� .RQ]HQWUDWLRQVIlKLJ�NHLW"�,P�)ROJHQGHQ�ZHUGHQ�GLH�HLQ]HOQHQ�,QKDOWV�VWRIIH� HUNOlUW��=XP�6FKOXVV�ZHUGHQ�NXU]�GLH�JH�VXQGKHLWOLFKHQ�5LVLNHQ�DXIJHI�KUW� 
.RIIHLQ� KDW� HLQH� EHOHEHQGH� :LUNXQJ�� PDFKW�ZDFK� XQG� VWHLJHUW� GDV� .RQ]HQWUDWLRQVYHUP|JHQ��'HU�]XJHODVVHQH�.RIIHLQJHKDOW�LVW�DXI��PD[LPDO�����PJ�O� IHVWJHOHJW��%HL� KRKHQ�$XIQDKPHPHQJHQ�N|Q�QHQ�1HEHQZLUNXQJHQ�ZLH�0DJHQEHVFKZHUGHQ��8Q�UXKH]XVWlQGH�� (LQVFKODIVW|UXQJHQ� RGHU� .RSI�VFKPHU]HQ�DXIWUHWHQ�� 
(LQ�ZHLWHUHU� ,QKDOWVVWRII� LVW�7DXULQ�� (V� NRPPW� QD�W�UOLFKHUZHLVH� LP� PHQVFKOLFKHQ� 6WRIIZHFKVHO� YRU��$XFK� ZLUG� 7DXULQ� GXUFK� /HEHQVPLWWHO� ]XJHI�KUW��0HHUHVIU�FKWH�� )LVFK�� )OHLVFK� XQG�0LOFK��� 7DXULQ�LVW�EHNDQQW�GDI�U��GDVV�HV�GLH�N|USHUOLFKH�XQG�JHLVWL�JH� /HLVWXQJVIlKLJNHLW� VWHLJHUQ� VROO�� %LVKHU� MHGRFK�NRQQWHQ� ZLVVHQVFKDIWOLFKH� 6WXGLHQ� NHLQH� HQWVSUH�FKHQGH�:LUNXQJ�QDFKZHLVHQ��'LH�'HXWVFKH�*HVHOO�VFKDIW� I�U� (UQlKUXQJ� UlW� YRQ� HLQHU� =XIXKU� DXV�PLW�7DXULQ�DQJHUHLFKHUWHQ�/HEHQVPLWWHOQ�DE� 
*OXFXURQRODFWRQ� LVW� HLQ� QRUPDOHV� 6WRIIZHFKVHO�SURGXNW�XQG�NDQQ�YRP�.|USHU� DXV�*OXFRVH�KHUJH�

VWHOOW�ZHUGHQ��*OXFXURQRODFWRQ�NRPPW�LQ� GHU� 1DKUXQJ� QXU� LQ� VHKU� JHULQJHQ�0HQJHQ� YRU�� 'LH� LQ� (QHUJ\� 'ULQNV�HQWKDOWHQH� 0HQJH� DQ� *OXFXURQRODFWRQ� �EHUVWHLJW�GLH�WlJOLFKH�=XIXKU�GXUFK�KHUN|PPOLFKH�1DKUXQJV�PLWWHO�XP�HLQ�9LHOIDFKHV��(LQH�/HLVWXQJVVWHLJHUXQJ�RGHU�$XISXWVFKZLUNXQJ�ZXUGH� ELVKHU� QLFKW� IHVWJH�VWHOOW� 
,QRVLW� LVW�EHWHLOLJW�DQ�GHU �6LJQDO�EHUPLWWOXQJ� LP�,QQHUHQ� YRQ� =HOOHQ�� 'HU� .|USHU� VHOEVW� SURGX]LHUW�GLH�0HQJH�DQ�,QRVLW��GLH�HU�EHGDUI��6RPLW�ZLUG�HLQH�=XIXKU� DXV� DQGHUHQ� /HEHQVPLWWHOQ� RGHU�*HWUlQNHQ�QLFKW�EHQ|WLJW��(LQH�SRVLWLYH�:LUNXQJ�DXI�GLH�JHLVWL�JH� /HLVWXQJVIlKLJNHLW� LVW� ZLVVHQVFKDIWOLFK� QLFKW�QDFKJHZLHVHQ� 
=XFNHU� OLHIHU W� GHP� .|USHU � VFKQHOO� (QHUJLH��'RFK�GLH�VWlQGLJH�$XIQDKPH�]XFNHUJHV��WHU�(UIUL�VFKXQJVJHWUlQNH�ZLUG�QDFK�KHXWLJHQ�(UNHQQWQLVVHQ�PLW� hEHUJHZLFKW� LQ� 9HUELQGXQJ� JHEUDFKW�� /DXW�:HOWJHVXQGKHLWVRUJDQLVDWLRQ� VROOWH� HWZD� ��� -� ��� J�=XFNHU�SUR�3HUVRQ�XQG�7DJ�]X�VLFK�JHQRPPHQ�ZHU�GHQ�� 
,Q�(QHUJ\�'ULQNV�VWHFNHQ� LP�'XUFKVFKQLWW�SUR�����PO�'RVH�HWZD����J�=XFNHU� �����NFDO�� 
0LW� HLQHU� 3RUWLRQ�(QHUJ\� 'ULQNV� KDW�PDQ� VRPLW� EHUHLWV� GLH�+lOIWH� GHU� WlJOLFKHQ�=XFNHUUDWLRQ� DXV� ]X�JHVHW]WHP� =XFNHU� HU�UHLFKW� 
 
 
 
 
 
:HQQ� GLH� (QHUJ\�'ULQNV� LQ� GHU� YRUJH�JHEHQHQ� 0HQJH� YHU�]HKUW� ZHUGHQ�� EHVWHKW�LQ� GHQ�PHLVWHQ� )lOOHQ�NHLQ� JHVXQGKHLWOLFKHV�5LVLNR�� :HQQ� MHGRFK�JU|�HUH� 0HQJHQ� XQG�

(UK|KWHU�.RIIHLQJHKDOW����PJ����PO� 
=XWDWHQ��:DVVHU��6DFFKDURVH��=XFNHU���*OXFR�VH��6lXUHUHJXODWRU��1DWULXPFLWUDWH� 0DJQHVLXPFDUERQDW���.RKOHQVlXUH��6lXH�UXQJVPLWWHO��=LWURQHQVlXUH��7DXULQ��.RIIHLQ��*OXFXURQRODFWRQ��,QRVLW��9LWDPLQH��1LDFLQ��3DQWRWKHQVlXUH��%���%�����$URPD��)DUEVWRIIH� 
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4XHOOHQ�� KWWS���ZZZ�YLV�ED\HUQ�GH�HUQDHKUXQJ�OHEHQVPLWWHO�JUXSSHQ�HQHUJ\GULQNV�KWP� KWWS���ZZZ�DEF�FRP�S\�QDFLRQDOHV�HQHUJL]DQWHV-SHOLJUR-PXQGLDO-������ 

LP� =XVDPPHQKDQJ�PLW� VSRUWOLFKHU� %HWlWLJXQJ� R�GHU�]XVDPPHQ�PLW�GHP�*HQXVV�DONRKROLVFKHU�*H�WUlQNH� NRQVXPLHUW� ZHUGHQ�� N|QQHQ� XQHUZ�QVFKWH�:LUNXQJHQ� DXIWUHWHQ�� 'DUXQWHU� IDOOHQ� DXFK� DNXWH�.UHLVODXISUREOHPH� XQG� ]HQWUDOQHUY|VH� %HVFKZHU�GHQ�� (V� ZXUGHQ� EHVRQGHUV� LQ� GHQ� OHW]WHQ� -DKUHQ�1LHUHQYHUVDJHQ�XQG�+HU]UK\WKPXVVW|UXQJHQ��DEHU�DXFK� 7RGHVIlOOH� LQ�9HUELQGXQJ�PLW� GHP�9HU]HKU�GHU� *HWUlQNH� IHVWJHVWHOOW�� 'D� GHU� .RIIHLQJHKDOW�VHKU�KRFK�LVW�LQ�GLHVHQ�*HWUlQNHQ��VROOWHQ�6FKZDQ�JHUH�� VWLOOHQGH� 0�WWHU�� .LQGHU� XQG� NRIIHLQHPS�ILQGOLFKH�0HQVFKHQ� GLH�'ULQNV� NRPSOHWW�PHLGHQ��$XFK�I�U�DQGHUH�9HUEUDXFKHU�N|QQWH�GHU�9HU]HKU�JHVXQGKHLWOLFKH�)ROJHQ�KDEHQ�� 
'LH�$QWZRUW� LVW�1HLQ��6LH�HQWKDOWHQ�]X�ZHQLJ�:DV�VHU��]X�YLHO�=XFNHU�XQG�HLQHQ�]X�KRKHQ�.RIIHLQJHK�DOW� 
   

 (V� JLEW� ELVODQJ� QRFK� NHLQHQ� ZLVVHQVFKDIWOLFKH� %H�ZHLVH�I�U�GLH�OHLVWXQJVVWHLJHUQGH�:LUNXQJ�GHU�=XWD�WHQ� LQ� (QHUJ\� 'ULQNV�� 'HU� ZDFKPDFKHQGH� (IIHNW�EHUXKW�DXI�GLH�=XWDWHQ�.RIIHLQ�XQG�=XFNHU��GLH�EHLGH�

LQ� HL� QHU�KRKHQ� 'R�VLV� LQ�(QHUJ\�'ULQNV�YRUNRPPHQ��� 
:HU� ]X�(QHUJ\�'ULQNV� JUHLIW�� VROOWH� GDKHU�PD[LPDO�HLQH�3RUWLRQ�WlJOLFK�]X�VLFK�QHKPHQ��%HYRU�GDV�*H�WUlQN�JHNDXIW�ZLUG��VROOWH�PDQ�DXFK�HLQHQ�NULWLVFKHQ�%OLFN�DXI�GLH�=XWDWHQOLVWH�ZHUIHQ��8QG�YRU�DOOHP�LVW�]X�EHGHQNHQ��GDVV�GHU�KRKH�=XFNHUJHKDOW�XQG�.RIIH�LQJHKDOW�VLFK�QHJDWLY�LP�.|USHU�DXVZLUNHQ�NDQQ��  $QJHOLQD�*LQWHU (UQlKUXQJVZLVVHQVFKDIWHULQ &)+1��1HXODQG  

6LQG�(QHUJ\�'ULQNV�I�U�6SRUWOHU�HPSIRKOHQ"� 

,VW�GHU�*HEUDXFK�YRQ�(QHUJ\�'ULQQNV�PLW�5LVLNHQ�YHUEXQGHQ" 6FKOXVVIROJHUXQJ 
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:LUNVDPNHLW� 
* :LUNHQ�YLWDOLVLHUHQ�XQG�YHUM�QJ�
HQG 

* 9HUVFK|QHUQ� +DXW�� NUlIWLJHQ�
.QRFKHQ�XQG�=lKQH 

* 9HUEHVVHUQ� GLH� (LZHL�YHUZHU�
WXQJ 

* 6WlUNHQ�GLH�%OXWELOGXQJ 
* 6FK�W]HQ� GLH� 6FKOHLPKlXWH� LP�
JDQ]HQ�.|USHU 

������ 
����������� �����������ǅ �������ǅ �����������������������������������Ǥ�������������������ǡ������������������������ ����������������Ǧ���� ����Ǥ� ���� ����� ������������� ����� ���� ���������� ���ǅ ������ǅ �������Ǥ����� �������������� ����������������Ǧ�������� 
�Ǧ������� ����Ǧ������ǡ����������������������������Ǥ�    ���� �������������������ȋ�Ǥ�Ǥ���������Ȍ������������������ͻͲΨ� ��� ����������� ���������Ǥ� �������������������� ������ ��������� ����� �������������� ������Ǥ������������������ǡ�������������������������Ǥ�  

:LUNVDPNHLW� 
* )|UGHUQ�GDV�=HOOZDFKVWXP 
* :LUNHQ� PXVNHODXIEDXHQG� EHL� 6SRUW�
XQG�)LWQHVV 

* +HEHQ�GHQ�(LZHL�VWDWXV�DQ 
* .UlIWLJHQ� GLH� 1HUYHQ� XQG� YHUPLWWHOQ�

JHLVWLJH�)ULVFKH 
* .UlIWLJHQ�+DDUH�XQG�%LQGHJHZHEH 
* 9HUEHVVHUQ�GLH�6HKIlKLJNHLW 
* +HOIHQ�EHL�9HUVWRSIXQJ 
* 6HQNHQ�GHQ�&KROHVWHULQVSLHJHO 
* :LUNHQ�HQWJLIWHQG 

4XHOOH��2EHUEHLO���/HQW]��2EVW�XQG�*HP�VH�DOV�0HGL]LQ��*HVXQG�PLW�GHQ�9LWDOVWRIIHQ�DXV�GHU�1DWXU��6�GZHVWYHUODJ�� 
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.LQGHUVHLWH 
(ULQQHUXQJHQ�YRQ�PHLQHU�2PD� 

$QQHOLHVH�%HUJHQ 
0HLQH�2PD�PRFKWH�VFK|QH�XQG�ODQJH�.OHLGHU��(LQ�
6RPPHUNOHLG� EHNDP� VLH� ]X�:HLKQDFKWHQ�� )�U� GHQ�
:LQWHU�EHNDP�VLH�HLQ�.OHLG�DXV�:ROOVWRII��PLW�ODQ�
JHQ�bUPHOQ��:HLO�LKU�GLH�.OHLGHU�PHLVWHQV�]X�NXU]�
ZDUHQ��VHW]WH�VLH�VLFK�LUJHQGZR�KLQWHU�XQG�OLH��GHQ�
6DXP� XQWHQ� UXQWHU�� 'DU�EHU� ZDU� LKUH� 0XWWHU� JDU�
QLFKW�IURK��(LQ�JUR�HV�9HUJQ�JHQ�ZDU�GDV�:lVFKH�
ZDVFKHQ�LP�:DOG�EHL�GHU�4XHOOH��'DQQ�GXUIWHQ�VLH�
DOV�.LQGHU�QDFK�+HU]HQVOXVW�LP�:DVVHU�VSLHOHQ�XQG�
EODXH�%HHUHQ� DXV� GHP�:DOG� HVVHQ�� ,KUH� VFK|QVWHQ�
(ULQQHUXQJHQ� VLQG� GLH�)DKUWHQ� ]XP�)OXVV�PLW� GHP�
3IHUGHZDJHQ� XQG� GLH� $EHQGH� DOV� )DPLOLH� GUDX�HQ�
LP�0RQGVFKHLQ� 
%ULDQQD�%HUJHQ 

(ULQQHUXQJHQ�YRQ�2PD�+XOGD�5HPSHO� 
:LU�KDWWHQ�NHLQ�6SLHO]HXJ�]X�+DXVH��,P�.LQGHUJDUWHQ�VSLHOWHQ�
ZLU� Ä5XQGH�� 5XQGH� 5RVH³� RGHU� 7DVFKHQWXFK� KLQWHUZHUIHQ��
=XKDXVH�PXVVWH�LFK�DXI�PHLQH�*HVFKZLVWHU�DXISDVVHQ��,FK�KD�
EH� PHLQHP� %UXGHU� LPPHU� *XWH-1DFKW-/LHGHU� ZLH� Ä7UDUD� HV�
W|QW�ZLH�-DJGJHVDQJ³�YRUJHVXQJHQ��$OV�PHLQH�0XWWHU�HV�HLQ�
PDO�VHOEVW�PDFKHQ�ZROOWH��VFKOLHI�PHLQ�%UXGHU�QLFKW�HLQ��'D�
QDFK�ZROOWH� LFK� HV� VHOEHU�PDFKHQ�� DEHU�0DPD� VDJWH�� GDVV� HV�
QLFKWV�KDOI��,FK�WDW�HV�WURW]GHP�XQG�HV�GDXHUWH�QLFKW�ODQJH�XQG�
PHLQ�%UXGHU�ZDU�HLQJHVFKODIHQ��(U�ZDU�DQ�PHLQH�6WLPPH�JH�
Z|KQW��$OV� LFK� JU|�HU� ZDU�� KDEH� LFK� /HKPNXJHOQ� I�U�PHLQH�

%U�GHU�JHUROOW�� -HGHV�'RUI�KDWWH� VHLQH� HLJHQH�6FKXOH�� ,FK�JLQJ� LQ�1U�� �� ]XU�6FKXOH�� ,Q�GHU� JUR�HQ�3DXVH�
VSLHOWHQ�ZLU�PLW�GHP�/HKUHU�LP�:DOG��GHU�LQ�GHU�1lKH�ZDU��9HUVWHFNHQ��'DPDOV�GXUIWHQ�ZLU�QLFKW�YRU����
8KU�]X�XQVHUHQ�)UHXQGHQ�IDKUHQ��0HLQH�EHVWH�)UHXQGLQ�ZRKQWH�DXI�XQVHUHP�1DFKEDUVKRI��=ZLVFKHQ�XQVH�
UHQ�+|IHQ�ZDU�HLQ�=DXQ�PLW�HLQHP�NOHLQHQ�7RU��0HLQH�)UHXQGLQ�XQG�LFK�PDFKWHQ�GDV�7RU�DXI��VWHOOWHQ�HL�
QHQ�7LVFK�LQ�GLH�0LWWH��QDKPHQ�XQV�6W�KOH�XQG�GDQQ�VSLHOWHQ�ZLU�7LVFKVSLHOH��6R�ZDU�MHGHU�DXI�VHLQHU�6HLWH�
XQG�WURW]GHP�NRQQWHQ�ZLU�]XVDPPHQ�VSLHOHQ��8QVHU�/HKUHU�KDW�GDV�VRJDU�JHVH�
KHQ�� DEHU� HU� KDW� XQV� DP�QlFKVWHQ�7DJ� LQ� GHU�6FKXOH� QLFKWV� JHVDJW��$E�GHU� ���
.ODVVH�OHUQWHQ�ZLU�LQ�GHU�6FKXOH�YHUVFKLHGHQH�+DQGDUEHLWHQ��,FK�KDEH�VHKU�YLHO�
JHKlNHOW�XQG�DXVJHQlKW��2EZRKO�ZLU�HLJHQWOLFK�NHLQH�6SLHOVDFKHQ�KDWWHQ��KDEHQ�
ZLU�QLH��EHU�/DQJHZHLOH�JHNODJW��:LU�PXVVWHQ�KHOIHQ��ZR�HV�ZDV�]X�KHOIHQ�JDE��
]�%�� PXVVWHQ� ZLU� 8QNUDXW� MlWHQ� RGHU� XQVHUHU� 0XWWHU� LUJHQGZDV� KHOIHQ�� =X�
:HLKQDFKWHQ�EHNDPHQ�ZLU�%RQERQV�RGHU�DXFK�DE�XQG�]X�HLQ�7DVFKHQWXFK�RGHU�
6RFNHQ�� 
6DPDQWKD�%HUJHQ 

,QWHUYLHZ�PLW�2PD�7LQD�%HUJHQ 
*HI�KUW�YRQ�'LHJR�%RUQ 

'��:DV�VSLHOWHW�LKU�LQ�GHLQHU�.LQGKHLW" 
2�� :LU� KDWWHQ� ]XVDPPHQ� DOV� *HVFKZLVWHU� QXU� HLQ�
)DKUUDG��:LU� IXKUHQ�DEZHFKVHOQG��$P�6RQQWDJ�IXK�
UHQ� ZLU� PLW� GHQ� 1DFKEDUVNLQGHUQ�� GHQQ� VLH� KDWWHQ�
NHLQHV��$P�$EHQG�VSLHOWHQ�ZLU�7LVFKVSLHOH� 
'��.DQQVW�GX�PLU� HWZDV�DXV�GHLQHU�6FKXO]HLW� HU]lK�
OHQ" 
2��:LU�JLQJHQ�LPPHU�]X�)X��]XU�6FKXOH��'UHL�.ODV�
VHQ�ZDUHQ�LQ�HLQHP�5DXP��:LU�KDWWHQ�GLH�)lFKHU�1D�
WXUNXQGH��/HVHQ��5HFKWVFKUHLEXQJ��(UGNXQGH��=HLFK�
QHQ�XQG�'LNWDW��'HU�8QWHUULFKW�EHJDQQ�XP���XQG�HQ�
GHWH�XP�������8KU�� 
'��:DV�ZDU�IU�KHU�HLQ�=HLFKHQ��GDVV�PDQ�*HOG�KDWWH" 
2��:HQQ�PDQ�3RU]HOODQWDVVHQ�XQG�3DUI�P�KDWWH� 
'��:DV�NDQQVW�GX�PLU�YRQ�HXUHQ�6FKXKHQ�HU]lKOHQ" 
2�� 0HLQ� 9DWHU� PDFKWH� GLH� +RO]VRKOH�� 2EHQ� ZXUGH�
VLH�PLW� /HGHU� EH]RJHQ��:LU� WUXJHQ� GLHVH� 6FKXKH� LQ�
GHU�6FKXOH�XQG�]X�+DXVH��DEHU�QLFKW�I�U�GLH�.LUFKH� 

6FKXOH�LQ�1U��� 

.LQGHUJDUWHQJUXSSH�
(QGH�GHU���HU�-DKUH 
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