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0LWWHLOXQJVEODWW�I�U�:DUJROVKDXVHQ�XQG�-XQNHUVKDXVHQ 

-DKUJDQJ���   ������������������������������������������������������������������������6HSWHPEHU����� 

 5LFKWXQJVZHLVHQG 

R XQG� LVW� HU�� )ODFK�� ,Q� GHU�0LWWH� HLQ� 3XQNW�� 8P� LKQ�
KHUXP� JHPDOW� –� =DFNHQ�� 6SLW]��
OlQJOLFK�� VFKODQN��:LH� GLH� HLQHV�
6WHUQV��6LH�GHXWHQ�DXI�HLQ�JUR�HV�
1�� HLQ� 2�� HLQ� 6�� HLQ� :�� $X�HQ�
DP� 5DQG�� UXQGKHUXP LP� .UHLV�
JHVFKULHEHQ�–� =DKOHQ�� ��� ���� ����
,Q� =ZDQ]LJHUVFKULWWHQ� ELV� ]XU�
����� 'DUXQWHU� NOHLQH�� G�QQH��
]LHUOLFKH� 6WULFKH�� hEHU� DOOHP�
VFKZHEW� HLQ� G�QQHV�� IHLQHV� 0H�
WDOOSOlWWFKHQ��'DV� EHIHVWLJW� LVW� LQ�
GHU� 0LWWH�� 6FKPDO�� PLW� HLQHU�

6SLW]H DQ� EHLGHQ� 6HLWHQ�� 7URW]�
GHP� EHZHJOLFK�� ZDFNHOLJ�� 'HU�
.RPSDVV� 

'LH� 6HHPlQQHU� DXV� OlQJVW� YHU�
JDQJHQHQ� =HLWHQ� YHUZHQGHWHQ�
LKQ�� 8P� VLFKHU� �EHU� GLH�:HLWHQ�
GHU�0HHUH��GLH�7LHIHQ�GHU�2]HDQH�
]X�VHJHOQ��'LH�9HUPHVVXQJVLQJH�
QLHXUH� LP� %HUJEDX� YHUZHQGHWHQ�
LKQ��'LH�0DQQVFKDIWHQ�LQ�GHQ�8-
%RRWHQ��+HXWH�GLH�3LORWHQ�LQ�GHQ�
)OXJ]HXJHQ�� 'LH� :DQGHUHU� LP�
*HELUJH�  

'RFK� GD� LVW� QRFK� HLQ� DQGHUHU�
.RPSDVV�� 'HU� /HEHQVNRPSDVV��
'HU�WLHI�LQ�MHGHP�0HQVFKHQ�UXKW��
'HU�LKP�GLH�5LFKWXQJ�ZHLVW��GHQ�
:HJ� ]HLJW�� 2ULHQWLHUXQJ� JLEW��
,KP�KLOIW��VHLQHQ�HLJHQHQ�:HJ�]X�
VXFKHQ�� LKQ� ]X� ILQGHQ�� ]X�JHKHQ��
'RFK�PDQFKPDO�VFKHLQW�GD�NHLQH�
.RPSDVVQDGHO� ]X� VHLQ�� :HQQ�
0HQVFKHQ� LKUHQ� :HJ� YHUOLHUHQ��
LKQ� QLFKW� PHKU� ZLHGHUILQGHQ��
0DQFKPDO� VFKHLQW�GLH�.RPSDVV�
QDGHO� IDOVFK� DXV]XVFKODJHQ��
:HQQ�0HQVFKHQ�YRQ�LKUHP�:HJ�
DENRPPHQ�� 0DQFKPDO�� VFKHLQW�
VLH� VFKQXUVWUDFNV� DXV]XVFKODJHQ��

�)RUWVHW]XQJ�DXI�6HLWH��� 

$XV�GHP�,QKDOW���.LQGHUJDUWHQYHUHLQ�PLW�QHXHU�)�KUXQJ��-��%DXEHJLQQ�GHU�
:DVVHUVSLHODQODJH�LP�6FKZLPPEDG��-��*HUGD�6FKPLWW�YHUDEVFKLHGHW 
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,PSUHVVXP� 

(UVFKHLQXQJVZHLVH�PRQDWOLFK��
$XIODJH����� 

([HPSODUH��9HUDQWZRUWOLFK�I�U�
7H[W�XQG�,QKDOW��$QVJDU�%�WWQHU��
0LWWOHUH�'RUIVWU������������:DU�
JROVKDXVHQ 

7HO�������-������(-0DLO����� 
DQVJDU�EXHWWQHU#W-RQOLQH�GH 

)RWR�7LWHOVHLWH��SFMYGZLHO���3L[DE�
D\�FRP� 

LQ� HLQH� 5LFKWXQJ� ]X� ZHLVHQ�� ]X�
GHXWHQ�� (LQ� .RPSDVV� JLEW GHQ�
0HQVFKHQ� .UDIW ]LHOVWUHELJ� GLH�
VHQ� HLQHQ�:HJ�ZHLWHU� ]X� JHKHQ��
3DWHU� $QVHOP� *U�Q� HU]lKOW� YRQ�
HLQHU� 6LWXDWLRQ�� DOV� HU� PLW� -X�
JHQGOLFKHQ�LP�6WHLJHUZDOG�XQWHU�
ZHJV�ZDU��Ä:LU�KDWWHQ�GLH�5LFK�
WXQJ� YHUORUHQ³�� VFKUHLEW� GHU� EH�
NDQQWH�0|QFK��Ä'D�KROW�HLQ�MXQ�
JHU�0DQQ�HLQHQ�.RPSDVV�DXV�GHU�
7DVFKH� XQG� YHUJHZLVVHUWH� VLFK��
ZR�ZLU� VWDQGHQ� XQG�ZR�ZLU� KLQ�
ZROOWHQ�� 8QG� QXQ� IROJWHQ� ZLU�
VHLQHP� .RPSDVV�� 'DV� JDE� GHU�
P�GH� JHZRUGHQHQ� *UXSSH� ZLH�
GHU� QHXH� .UDIW�� 2KQH� 2ULHQWLH�
UXQJ�GXUFK�GDV�/HEHQ�]X� ODXIHQ��
VR� $QVHOP� *U�Q�� GDV� HUP�GHW��
:LU� EUDXFKHQ� HLQH� NODUH� 5LFK�
WXQJ�� GDPLW� ZLU� XQVHUH� JDQ]H�
.UDIW�I�U�GHQ�:HJ�HLQVHW]HQ��GHU�
XQV�DQ�GDV�=LHO�I�KUW³�� 

$XV�3IDUUEULHIVHUYLFH 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

H XUUD��LFK�ELQ�HLQ�6FKXONLQG�XQG�QLFKW�PHKU�NOHLQ��+LHU�
KDE� LFK� YLHOH� )UHXQGH�� GDV� ILQG�
LFK�IHLQ��,Q�GHU�6FKXOH�VLQJHQ�ZLU��
VFKUHLEHQ�� UHFKQHQ�� ]ZHL�� GUHL��
YLHU�� ,FK� P|FKWH� YLHOHV� OHUQHQ��
GUXP�ELQ�LFK�KLHU�³�–�0LW�GLHVHP�
/LHG�GU�FNHQ�YLHOH�(UVWNOlVVOHU�LQ�
GHQ�QlFKVWHQ�7DJHQ�LKUH�IUHXGLJH�
6SDQQXQJ� DXV�� 6LH� IUHXHQ� VLFK��
QLFKW� PHKU� ]X� GHQ� .OHLQHQ� ]X�
JHK|UHQ�� 6LH� IUHXHQ� VLFK� DXI� GDV�
/HVHQ� XQG� 6FKUHLEHQ�� 6LH� IUHXHQ�
VLFK� DXI� GLH� 6FKXOW�WH� XQG� DXI�
GDV�� ZDV� GDULQ� YHUVWHFNW� LVW��
�-RKDQQHV�6LPRQ���$XV�:DUJROV�
KDXVHQ�GU�FNHQ�DE�����6HSWHPEHU�
GLH� 6FKXOEDQN�� +HOHQD� +DOELJ��
(OLVH�%�WWQHU��$QQD�5�W]HO� 

'LH�6FKXOH�EHJLQQW 
(UQWHJDEHQ�I�U�GLH�

7DIHO 

A XFK� LQ�GLHVHP�-DKU�N|QQHQ��LQ�GHU�=HLW�YRP�������ELV����
���� QLFKW� YHUGHUEOLFKH� /HEHQV�
PLWWHO� LP� .LQGHUJDUWHQ� XQG� LQ�
GHU� .LUFKH� DEJHJHEHQ� ZHUGHQ��
GLH� DQ� GLH� Ä7DIHO³� JHVSHQGHW�
ZHUGHQ��� 

*O�FN�LP�8QJO�FN 

)RWR��+DQQV�)ULHGULFK 

E V�KlWWH�DXFK�DQGHUV�DXVJHKHQ�N|QQHQ��'LHVH�$QVLFKW�YHUWUHWHQ�HLQKHOOLJ�)HXHUZHKUH[SHUWHQ�QDFK�GHP�(LQVDW]�LQ�-XQNHUVKDX�
VHQ��$P�$EHQG�GHV�����$XJXVW�ULHIHQ�GLH�6LUHQHQ�QLFKW�QXU�GLH�)HX�
HUZHKUOHXWH�YRQ�-XQNHUVKDXVHQ��DXFK�DXV�:DUJROVKDXVHQ��+ROOVWDGW��
6DDO��:�OIHUVKDXVHQ�+HQGXQJHQ��+HXVWUHX��2EHU–�XQG�0LWWHOVWUHX�
ZDUHQ�GLH�/|VFKWUXSSV�DQJHU�FNW��$OH[DQGHU�'DPP��GHU�PLW�VHLQHP�
+XQG�]X�DEHQGOLFKHU�6WXQGH�QRFK�XQWHUZHJV�ZDU��EHPHUNWH�GHQ�
5DXFK�XQG�DODUPLHUWH�GLH�)HXHUZHKU��*HUDGH�QRFK�UHFKW]HLWLJ��GHQQ�
GLH�PLWWOHUZHLOH�DXV�GHP�*HWUHLGHVLOR�VSU�KHQGHQ�)XQNHQ�KDWWHQ�EH�
UHLWV�GLH�+RO]GHFNH�GHU�6FKHXQH�HUUHLFKW��9LHO�=HLW�KlWWH�QLFKW�PHKU�
YHUJHKHQ�G�UIHQ��ELV�GLH�6FKHXQH�LQ�)ODPPHQ�JHVWDQGHQ�KlWWH� 
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Z ZHL� :DKOSHULRGHQ�� DOVR�
LQVJHVDPW� YLHU� -DKUH�� ZDU�

$QMD�6FKPLWW�&KHILQ�GHV�.LQGHU�
JDUWHQYHUHLQV� 6W�� -RVHI� H�9�� ,KU�
]XU� 6HLWH� VWDQG� 3DWUL]LD�0D\� DOV�
6WHOOYHUWUHWHULQ�� .HLQH� OHLFKWH�
$PWV]HLW�� 'HQQ� HV� ZDUHQ� QLFKW�
QXU� GLH� JDQ]HQ� &RURQD-
%HVFKUlQNXQJHQ�XP]XVHW]HQ��GHU�
.LQGHUJDUWHQ� ZXUGH� DXFK� LQQHQ�
XQG� DX�HQ� DXI� 9RUGHUPDQQ� JH�
EUDFKW��,QQHQVDQLHUXQJ��QHXH�.��
FKH� XQG� HLQH� DWWUDNWLYH� 1HXJH�
VWDOWXQJ�GHV�$X�HQEHUHLFKV�ZXU�
GH�LQ�GLHVHU�=HLW�UHDOLVLHUW�� �$EHU�
QDFK� YLHU� -DKUHQ� VROOWH� 6FKOXVV�
VHLQ��%HUHLWV�YRU�HLQHP�-DKU�KDW�
WHQ�GLH�EHLGHQ�9RUVLW]HQGHQ�LKUHQ�
5�FN]XJ�DYLVLHUW� 

1DFKGHP� HV� PLWXQWHU� QLFKW� HLQ�
IDFK� LVW�� HLQH� 1DFKIROJH� I�U� HLQ��
(KUHQDPW� ]X� ILQGHQ�� KDWWH� GLH�
VFKHLGHQGH� 9RUVLW]HQGH� YRU�
VLFKWVKDOEHU� GLH� 7DJHVRUGQXQJ�
lQGHUQ� ODVVHQ� XQG� GHQ� 3XQNW�
1HXZDKOHQ�JDQ]�QDFK�KLQWHQ�JH�
VFKREHQ�� $OOHUGLQJV� ZlUH� HV� JDU�
QLFKW�Q|WLJ�JHZHVHQ��%�UJHUPHLV�
WHU�*HRUJ�0HQQLQJHU�XQG�6DELQH�
%�WWQHU�� GLH� PLW� GHU� 'XUFKI�K�
UXQJ�GHU�:DKO�EHDXIWUDJW�ZRUGHQ�
ZDUHQ�� NRQQWHQ� LQ� 5HNRUG]HLW�
HLQH� QHXH� 9HUHLQVI�KUXQJ� SUl�
VHQWLHUHQ�����9RUVWDQG�LVW�N�QIWLJ�
/DUD� 8VOHEHU�� 'LH� LQ� 6WHLQDFK�
JHERUHQH� .UDQNHQVFKZHVWHU�� GLH�
DNWXHOO�DOV�%DQNDQJHVWHOOWH�DUEHL�
WHW�� HUNOlUWH� VLFK� PLW� GHU� hEHU�

QDKPH� GHV�9RUVWDQGVSRVWHQV� EH�
UHLW�� ,KU�]XU�6HLWH�VWHKW�-XOLD�'LO�
OHU� DOV� 6WHOOYHUWUHWHULQ�� $OV� .DV�
VLHUHULQ� ZXUGH� 0RQLND� +DUWK�
ZLHGHUJHZlKOW�XQG�.DWKULQ�:DJ�
QHU� O|VW� 'HERUD� 0�OOHU� DOV�
6FKULIWI�KUHULQ� DE�� 'LH� QHXHQ�
.DVVHQSU�IHU� VLQG�0RQLND�5HLQ�
KDUW-/|VFK� XQG� 7RELDV� .DUOHLQ��
$OV�%HLVLW]HULQ�ZLUG�DEHU�GLH�ELV�
KHULJH�9RUVLW]HQGH�$QMD�6FKPLWW�
GHQ� 9HUHLQ� DXFK� ZHLWHUKLQ� EH�
JOHLWHQ�� JHQDXVR� ZLH� 5RODQG�
+DUWK�� GHU� DOV� +DXVPHLVWHU� GDV�
*UHPLXP� ZHLWHUKLQ� YHUVWlUNHQ�
ZLUG�� � .UDIW� VHLQHV� $PWHV� LVW�
3IDUUHU� /HR� %UDQG� LQ� GHU� 9RU�
VWDQGVFKDIW� XQG� DXFK� DXV� GHQ�
5HLKHQ� GHV� (OWHUQEHLUDWHV� ZLUG�
HLQ�9HUWUHWHU�E]Z�� HLQH�9HUWUHWH�
ULQ� KLQ]XNRPPHQ�� 1HXH� (OWHUQ�
EHLUlWH� VLQG� 0RQLND� 5HLQKDUW-

�)RUWVHW]XQJ�DXI�6HLWH��� 

.LQGHUJDUWHQYHUHLQ�PLW�QHXHU�)�KUXQJ 

L DUD� 8VOHEHU� �UHFKWV�� LVW� GLH�QHXH� 9RUVLW]HQGH� GHV� .LQ�
GHUJDUWHQYHUHLQV�� =XVDPPHQ� PLW�
LKUHU� � 6WHOOYHUWUHWHULQ� -XOLD� 'LOOHU�
KDW� VLH� GLH� )�KUXQJ� GHV� 9HUHLQV�
�EHUQRPPHQ�� :LFKWLJ� LVW� LKU��
GDVV� GLH� SlGDJRJLVFKH� $UEHLW�
ZHUWJHVFKlW]W�ZLUG��Ä:HQQ�HV�GLH�
3DQGHPLH�]XOlVVW³��VR�GLH���MlKUL�
JH�� ÄP|FKWH� LFK�� GDVV� (OHPHQWH�
ZLH� =DKQDU]W–� XQG� %DXHUQKRIEH�
VXFK�� :DOGWDJ� XQG� Ä)):-
(LQVDW]³�ZLHGHU�DXIOHEHQ��8QG�VLH�
VLHKW�GLH�1RWZHQGLJNHLW��GLH�:HU�
EHWURPPHO� ]X� U�KUHQ�� � =ZDU� VHL�
����� HLQ� JHEXUWHQVWDUNHV� -DKU��
DEHU� LP� NRPPHQGHQ� -DKU� � GH]L�
PLHUH� HLQ� KRKHU� $EJDQJ� YRQ�
6FKXODQIlQJHUQ�GLH�.LQGHU]DKOHQ��
(V� JHOWH� HLQH� 'XUVWVWUHFNH� ]X�
�EHUEU�FNHQ� 
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/|VFK�� 3LD� 6FKRO]� XQG� 7RELDV�
.DUOHLQ� 

,Q�LKUHP�-DKUHVEHULFKW�JLQJ�$QMD�
6FKPLWW� DXI� GLH� FRURQDEHGLQJWHQ�
6FKZLHULJNHLWHQ� HLQ�� 'LH� 6FKOLH�
�XQJ� GHU� (LQULFKWXQJ� LP� 0lU]�
YHUJDQJHQHQ� -DKUHV�� GHU� 1RWEH�
WULHE�� GLH� :LHGHUHU|IIQXQJ� XQG�
GHU� HUQHXWH� /RFNGRZQ� LP� 'H�
]HPEHU� KlWWHQ� DOOH� YRU� JUR�H�
+HUDXVIRUGHUXQJHQ�JHVWHOOW��'DVV�
GHU� 9HUHLQ� WURW]GHP� JDQ]� JXW�

�EHU� GLH� 5XQGHQ� JHNRPPHQ� LVW��
PDFKWH� .DVVLHUHULQ� 0RQLND�
+DUWK� GHXWOLFK�� $XFK� $QGUHD�
(FNHUW�� /HLWHULQ� GHV� .LQGHUJDU�
WHQWHDPV�� EHULFKWHWH� �EHU� GLH�
QLFKW� JDQ]� HLQIDFKH� =HLW�� 8QG�
ZHQQJOHLFK� VLH� LKUHQ� 5�FNEOLFN�
PLW�GHQ�:RUWHQ�EHJDQQ��Ä(V�ZDU�
MD�QLFKWV�����Ä�NRQQWH�VLH�WURW]GHP�
DXI� HLQLJH� %HVRQGHUKHLWHQ� KLQ�
ZHLVHQ��'HU�1LNRODXVEHVXFK��PLW�
$EVWDQG��� GLH� (UQWHGDQNDNWLRQ�
XQG� GHU� 0DUWLQVWDJ� LP� .OHLQHQ�

ZXUGHQ� YRQ� LKU� LQ� (ULQQHUXQJ�
JHUXIHQ�� 8QG� ZHQQJOHLFK� GLH�
$GYHQWVIHQVWHU� QLFKW� ZLH� LQ� GHQ�
YHUJDQJHQHQ� -DKUHQ� LP� *UR�HQ�
PLW� *O�KZHLQDEVFKOXVV� DQ� GHQ�
$GYHQWVVRQQWDJHQ� P|JOLFK� JH�
ZHVHQ� VHLHQ�� KDEHQ� VLFK� YLHOH�
)DPLOLHQ� DQ� GHU� )HQVWHUDNWLRQ�
EHWHLOLJW� XQG� )HQVWHU� DQ� DOOHQ�
7DJHQ� LP� $GYHQW� OHXFKWHQ� ODV�
VHQ�� (LQH� $NWLRQ�� VR� $QGUHD� (�
FNHUW�� GLH� VLFKHU�ZLHGHUKROW�ZHU�
GHQ�N|QQWH�� 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

W LU�ZROOWHQ�GLH�/HXWH� DQL�PLHUHQ��GDVV�ZLU�DXFK� LQ�
VFKOHFKWHQ� =HLWHQ� HWZDV� :LQG�
PLW� GHU� 0XVLN� UHLQEHNRPPHQ�
XQG� HWZDV� JXWH� /DXQH� LQ� GLH�
+lXVHU�EULQJHQ³��9RQ�/XLV�&KH�
YDOOLHU�VWDPPW�GLHVH�$XVVDJH��(U�
LVW�HLQHU�GHU�GUHL�0XVLNDQWHQ��GLH�
VHLW� %HJLQQ� GHU� &RURQD-
3DQGHPLH� MHGHQ� 6RQQWDJDEHQG�
HLQHQ� NOHLQHQ�PXVLNDOLVFKHQ� ,P�
SXOV� JHVHW]W� KDEHQ�� 0DUFR� XQG�
3KLOLSS-/HRQ�0�OOHU�VWDQGHQ�LKP�
]XU�6HLWH��ZHQQ�VLH�XQWHUKDOE�GHU�
DOWHQ�/LQGH�DXIJHVSLHOW�KDEHQ��(V�
P�VVHQ�NQDSS����$XIWULWWH�JHZH�
VHQ� VHLQ�� 'HQQ� PLW� $XVQDKPH�
HLQHU� NOHLQHQ� 6RPPHUSDXVH� LP�
YHUJDQJHQHQ� -DKU� ZDUHQ� VLH�
6RQQWDJ� I�U� 6RQQWDJ� DNWLY�� 'LH�

=XK|UHU�YRU�2UW�KLHOWHQ�VLFK�]ZDU�
LQ�*UHQ]HQ��$EHU� JHK|UW�ZXUGHQ�
LKUH�6W�FNH� LP�JDQ]HQ�'RUI��=X�
PLQGHVW� DX�HUKDOE� GHU� NDOWHQ�
-DKUHV]HLW�� ZHQQ� GLH� )HQVWHU�
QLFKW� JHVFKORVVHQ� ZDUHQ�� *H�
VSLHOW� ZXUGH� YRQ� LKQHQ� QDKH]X�
DOOHV�� 0HLVW� DQJHSDVVW� DXI� GLH�
DNWXHOOH� 6LWXDWLRQ�� 6R� ZDUHQ� LP�
0DL� 0DULHQOLHGHU�� DQ� 2VWHUQ�
Ä+HLO� XQV� KHLO� +DOOHOXMD³� XQG�
QDW�UOLFK� LPPHU� ZLHGHU� 0DU�

VFKPXVLN� XQG� W\SLVFKH� %ODVPX�
VLNVW�FNH� ]X� K|UHQ�� 6HOEVW�
Ä3DXOD³� YRQ� +DLQGOLQJ� XQG�
Ä%|KPLVFKHU�7UDXP³�IDQGHQ�VLFK�
LP� 5HSHUWRLUH� GHU� 0XVLNDQWHQ��
-HW]W�KDEHQ�GLH�'UHL�GDV�VRQQWlJ�
OLFKH�0XVL]LHUHQ�]XQlFKVW�HLQPDO�
HLQJHVWHOOW��,Q�GHU�+RIIQXQJ��GDVV�
GLH� &RURQD]DKOHQ� QLFKW� ZLHGHU�
VWHLJHQ� XQG� HLQ� HUQHXWHU� /RFN�
GRZQ�IROJHQ�ZLUG�� 

&RURQD-0XVLNDQWHQ�PDFKHQ�3DXVH 

A P�6DPVWDJ�� ���������� ILQGHW�HLQ�*UR�SXW]�LQ�GHU�.LUFKH�:DUJROVKDX�

VHQ�VWDWW��%HJLQQ�������8KU��,Q�HLQHU�*HPHLQVFKDIWVDNWLRQ�VROOHQ�QRWZHQGLJH�
5HLQLJXQJVDUEHLWHQ�HUOHGLJW�ZHUGHQ��-HGH�+LOIH�LVW�ZLOONRPPHQ��$XFK�I�U�NXU]]HLWL�
JH�8QWHUVW�W]XQJ� LVW� GLH�.LUFKHQYHUZDOWXQJ� GDQNEDU�� (LQH� YRUKHULJH�0HOGXQJ� EHL�
$UWXU� 6FKPLWW��7HO�� ����-���������ZlUH� KLOIUHLFK��%LWWH� QRWZHQGLJH�*HUlWVFKDIWHQ�
�(LPHU��)HQVWHUSXW]HU�HWF���ELWWH�PLWEULQJHQ����������������$UWXU�6FKPLWW�	�$ORLV�0�OOHU 
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)HVWJRWWHVGLHQVW�DQ�0DULl-+LPPHOIDKUW 

:DVVHUVSLHOSODW]�I�U�6FKZLPPEDG�HQWVWHKW 

B HNDQQWOLFK� ZXUGH� QHEHQ�
GHP�'RUIUXQGZHJ�DXFK�GLH�

:DVVHUVSLHODQODJH� I�U� GDV�
6FKZLPPEDG� LP� 5DKPHQ� GHU�
.OHLQSURMHNWI|UGHUXQJ� GHU�1(6-
$OOLDQ]� � JHI|UGHUW�� $P� HUVWHQ�
$XJXVWZRFKHQHQGH� EHJDQQHQ�
GD]X� GLH� 9RUDUEHLWHQ�� 'HQQ� GHU�
3ODW]� DQ� GHP� :DVVHUZLSSH��
:DVVHUUDG� HWF�� DXIJHEDXW� ZHU�
GHQ�� PXVV� QLFKW� QXU� HLQHQ� HQW�
VSUHFKHQGHQ�$EODXI� EHNRPPHQ��
GHU� %HUHLFK� DOV� VROFKHV� PXVV�
DXFK� JHSIODVWHUW� ZHUGHQ�� =X�

QlFKVW� JDOW� HV�� GHQ�$XVKXE�PLW�
WHOV� %DJJHU� YRU]XQHKPHQ�� XP�
GDQQ� � HLQ� 6FKRWWHUEHWW� I�U� GLH�
VSlWHUH� %HWRQSODWWH� ]X� VFKDIIHQ��
,QWHUHVVDQW� GDEHL�� GDVV� EHL� GHQ�
%DJJHUDUEHLWHQ� 5HVWH� YRQ� GHQ�
ELVKHULJHQ� .LQGHUSODQVFKEHFNHQ�
JHIXQGHQ� ZXUGHQ�� 6RZRKO� %H�
WRQWHLOH��GHV�HUVW�YRU�]ZHL�-DKUHQ�
]XU�FNJHEDXWHQ� 1DVVEHUHLFKV�
I�U�GLH�.OHLQHQ��DOV�DXFK�GLH�]X�
YRU� LQ� GHQ� %RGHQ� HLQJHODVVHQH�
:DQQH� DXV� %OHFK� XQG� .XQVW-
VWRII�EHU]XJ� NDPHQ� ]XP� 9RU�

VFKHLQ�� 1DFKGHP� GHU� :HLWHUEH�
WULHE�GHV�.LQGHUEHFNHQV�DXV�K\�
JLHQLVFKHQ� *U�QGHQ� QLFKW� PHKU�
P|JOLFK� ZDU�� ZXUGH� YRQ� :DU�
JROVKlXVHU� *HPHLQGHUlWHQ� GHU�
9RUVFKODJ� I�U� GLH� :DVVHUVSLHO�
DQODJH� HLQJHUHLFKW�� *HVSHLVW�
ZHUGHQ�VROO�GDV�6SLHOJHUlW�GXUFK�
GLH�DOWH�4XHOOH��'HQ�.LQGHUQ�VROO�
GDPLW� GLH� 0|JOLFKNHLW� JHJHEHQ�
ZHUGHQ�� DQ� ZDUPHQ� 6RPPHUWD�
JHQ�VLFK�DP�:DVVHU�DXI]XKDOWHQ��
RKQH�GLH�+\JLHQHYRUVFKULIWHQ�]X�
YHUOHW]HQ�� 

T UDXPKDIWHV�:HWWHU�DP�)HVW�
0DULl-+LPPHOIDKUW�� :LH��

KlWWHQ�GD�%LHU�XQG�.UXVWHQEUDWHQ�
JHVFKPHFNW"� $EHU� GLH� &RURQD-
3DQGHPLH� KDW� DXFK� LQ� GLHVHP�
-DKU�HLQHQ�6WULFK�GXUFK�GLH�5HFK�
QXQJ�JHPDFKW��=XPLQGHVW�NRQQWH�
GHU� *RWWHVGLHQVW� DQ� GHU� .DSHOOH�
VWDWWILQGHQ��8QG�PLW�GHU�PXVLND�
OLVFKHQ� *HVWDOWXQJ� GXUFK� /RWKDU�
%�WWQHU� XQG� 7RFKWHU� 0LFKDHOD�
]HOHEULHUWH�3IDUUHU�/HR�%UDQG�GHQ�
)HVWJRWWHVGLHQVW�� .LUFKHQYHUZDO�
WXQJ� XQG� 3IDUUDXVVFKXVV� KDWWHQ�
VLFK�ODQJH�*HGDQNHQ�JHPDFKW��RE�
GDV� DQVFKOLH�HQGH� )HVW� VWDWWILQ�
GHQ�VROO��RGHU�QLFKW��/HW]WHQGOLFK�

KDWWH� PDQ� VLFK� DEHU� GDQQ� GRFK�
HQWVFKLHGHQ��LQ�GLHVHP�-DKU�QRFK�
HLQPDO� ]X� YHU]LFKWHQ�� %OHLEW� GLH�

+RIIQXQJ�DXI������XQG�DXI�HEHQ�
VR�VFK|QHV�:HWWHU�ZLH�LQ�GLHVHP�
-DKU� 
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�� 0L +O��5XWK��+O��(JLGLXV��(LQVLHGOHU��1RWKHOIHU 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 

�� 'R +O��,QJULG�(ORYVGRWWHU��:LWZH��3ULRULQ 
+HX �����8KU 5RVHQNUDQ] 
+HX �����8KU 0) 

�� )U +O��*UHJRU�GHU�*UR�H��3DSVW��.LUFKHQOHKUHU 
:D ������8KU +HU]--HVX-$QGDFKW�PLW�*HEHW�XP�JHLVWO��%HUXIH 
�� 6D +O��5RVDOLH��+O��,UPJDUG�Y��6�FKWHOQ��(LQVLHGOHU 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
-X ������8KU 9$0�I��9HUVW�G�)DP��+DDV�X��(FNHUW 
   9$0�I�U�(UZLQ�X��*�QWHU�0�OOHU 
-X DQVFKO� %HJHJQXQJ�PLW�GHU�QHXHQ�3DVWRUDOUHIHUHQWLQ 

�� 6R ����6RQQWDJ�LP�-DKUHVNUHLV 
:RO �����8KU 0) 
+HX �����8KU :RUW-*RWWHV-)HLHU 
+RO ������8KU 0)�PLW�9RUVWHOOXQJ�3DVWRUDOUHIHUHQWLQ 
:D ������8KU :RUW-*RWWHV-)HLHU 
:D ������8KU $QGDFKW�]X�GHQ�+O��(QJHOQ 
+HX ������8KU 5RVHQNUDQ] 

�� 0R +/��'XQGROI��%LVFKRI 
+HX ������8KU� 0)�PLW�GHQ�:DOOIDKUHUQ�DXV�$O]HQDX�������������������
 �PLW�3IU��0DWKLRZHW]� 
+R ������8KU 5RVHQNUDQ] 
+R ������8KU 0)��DQVFKO��=HLW�GHU�6WLOOH 

�� 'L +O��5HJLQD�Y��%XUJXQG��0lUW\ULQ 
8QV ������8KU 5RVHQNUDQ] 
8QV ������8KU 0)��DQVFKO��=HLW�GHU�6WLOOH 

�� 0L 0DULl�*HEXUW 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU� 0)��DQVFKO��=HLW�GHU�6WLOOH 
:D ������8KU 0XWWHU-*RWWHV-$QGDFKW 

�� 'R +O��3HWUXV�&ODYHU��3ULHVWHU 
+HX �����8KU 5RVHQNUDQ] 
+HX �����8KU 0)��DQVFKO��=HLW�GHU�6WLOOH 

��� )U +O��1LNRODXV�Y��7ROHQWLQR��(UHPLW 
-X ������8KU +O��$PW�I��9HUVW�G�)DP��0RULW] 
-X DQVFKO� =HLW�GHU�6WLOOH 

��� 6D +O��)HOL[�X��5HJXOD��0lUW\UHU 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
:RO ������8KU 9$0 
+HX ������8KU� 9$0�PLW�9RUVWHOOXQJ�3DVWRUDOUHIHUHQWLQ 

��� 6R ����6RQQWDJ�LP�-DKUHVNUHLV 
+R �����8KU 0) 
8QV ������8KU 3DWUR]LQLXP�PLW�9RUVWHOOXQJ��3DVWRUDOUHIHUHQWLQ 
:D ������8KU +O��$PW�I��,OVH�0D\ 
   +O��$PW�I��5RVD�X��$OIUHG�%�WWQHU 
   +O��$PW�I��2WPDU�6WXKO 
   ���6HHOHQDPW�I��:ROIJDQJ�5HLQKDUW 

���6HSWHPEHU����� 

'D�EUDFKWHQ� VLH� ]X� LKP� HLQHQ��
GHU� WDXE� ZDU� XQG� VWDPPHOWH��
XQG�EDWHQ�LKQ��HU�P|JH�LKP�GLH�
+DQG� DXIOHJHQ�� (U� QDKP� LKQ�
EHLVHLWH�� YRQ� GHU� 0HQJH� ZHJ��
OHJWH�LKP�GLH�)LQJHU�LQ�GLH�2K�
UHQ�XQG�EHU�KUWH�GDQQ�GLH�=XQ�
JH� GHV� 0DQQHV� PLW� 6SHLFKHO��
GDQDFK�EOLFNWH�HU�]XP�+LPPHO�
DXI�� VHXI]WH�XQG� VDJWH� ]X� LKP��
(IIDWD���GDV�KHL�W��gIIQH�GLFK�� 

����6RQQWDJ�������������
LP�-DKUHVNUHLV 

����6HSWHPEHU����� 

����6RQQWDJ�������������
LP�-DKUHVNUHLV 

0DUNXV�����-�� 

-HVXV� DEHU� ZDQGWH� VLFK� XP��
VDK� VHLQH� -�QJHU� DQ� XQG�ZLHV�
3HWUXV� PLW� GHQ� :RUWHQ� ]X�
UHFKW�� 7ULWW� KLQWHU� PLFK�� GX�
6DWDQ��'HQQ�GX�KDVW�QLFKW�GDV�
LP� 6LQQ�� ZDV� *RWW� ZLOO�� VRQ�
GHUQ� ZDV� GLH�0HQVFKHQ� ZRO�
OHQ�� (U� ULHI� GLH� 9RONVPHQJH�
XQG� VHLQH� -�QJHU� ]X� VLFK� XQG�
VDJWH��:HQQ� HLQHU� KLQWHU� PLU�
KHUJHKHQ� ZLOO�� YHUOHXJQH� HU�
VLFK�VHOEVW��QHKPH�VHLQ�.UHX]�
DXI�VLFK�XQG�IROJH�PLU�QDFK�� 

'D�LVW�I�U�MHGH�XQG�MGHGHQ�GDV�
SDVVHQGH�6FKXKZHUN�GDEHL��-HVX�
6SXUHQ�]X�IROJHQ��GDV�JHKW�LQ�
.LQGHUVFKXKHQ��PLW�6LHEHQ-
0HLOHQ-6WLHIHOQ�XQG�DP�5ROODWRU��
LQ�MHGHP�$OWHU��HJDO�RE�DUP�RGHU�
UHLFK��RE�NUDQN�RGHU�JHVXQG��-HGH�
XQG�MHGHU�LP�HLJHQHQ�7HPSR��DXI�
GHP�HLJHQHQ�:HJ 



� 

   +O��$PW�I��$PEURV��=HQWD��+DQQHORUH�+HPPHUOLQJ 
+R O������8KU .UHX]ZHJ�DP�6WDWLRQVEHUJ 
+HX ������8KU 5RVHQNUDQ] 

��� 0R +O��-RKDQQHV�&KU\VRVWRPXV��%LVFKRI��.LUFKHQOHKUHU 
+R ������8KU 5RVHQNUDQ] 
+R ������8KU 0) 
:D ������8KU )DWLPD-5RVHQNUDQ] 

��� 'L )HVW�.UHX]HUK|KXQJ 
8QV �����8KU 5RVHQNUDQ] 
8QV ������8KU 0) 

��� 0L *HGlFKWQLV�GHU�6FKPHU]HQ�0DULHQV 
:R �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 

��� 'R +O��.RUQHOLXV��3DSVW��+O��&\SULDQ��%LVFKRI 
+HX �����8KU 5RVHQNUDQ] 
+XH �����8KU 0) 

��� )U +O��+LOGHJDUG�Y��%LQJHQ��+O��5REHUW�%HOODUPLQ 
:D ������8KU +O��$PW�I��5REHUW�+HLG��0DULD�)XFKV��(OWHUQ�X��*H- 
   VFKZLVWHU 
   +O��$PW�I��+HOHQD��5REHUW��)ULGROLQ�%�WWQHU�X�� 
   I�(XJHQ�7�UN 
   +O��$PW��I��/HR�X��$JQHV�0�OOHU 
   +O��$PW�I��+HOHQD�XQG�+HUPDQQ�*DQV 
   +O��$PW�I��0DULD��XQG�+DQV�2WWHQ 
   +O��$PW�I��0DULD��X��$ORLV�7KHQ��5REHUW�5HLKHU 
   +O��$PW�I��:ROIJDQJ�5HLQKDUW��EHVW��7DXISDWH� 

��� 6D +O��/DPEHUW��%LVFKRI�X��*ODXEHQVERWH 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
:RO ������8KU 9$0 
:D ������8U 9$0�I��(PLO�%�WWQHU�X��$QJHK� 
   9$0�I��$QWRQ�X��*HUWUDXG�+HLG    
   9$0�I��9HUVW�G�)DP�0RFN�X��)ULW]�*LPP\ 
   ���6HHOHQDPW�I��$OIUHG�:HEHU 
:D DQVFKO� %HJHJQXQJ�PLW�GHU�QHXHQ�3DVWRUDOUHIHUHQWLQ�DXI� 
   GHP�.LUFKSODW] 

��� 6R ����6RQQWDJ�LP�-DKUHVNUHLV 
-X �����8KU +O��$PW�I��5DLPXQG�0�OOHU��-WJ� 
   +O��$PW�I��+HUOLQGH�X��%HUWUDP�0�OOHU 
+HX ������8KU )HVWJRWWHVGLHQVW�]XP�6FKXW]HQJHOIHVW 
8QV ������8KU :RUW-*RWWHV-)HLHU 
:RO ������8KU 0) 
+R ������8KU 5RVHQNUDQ] 
+HX ������8KU $QGDFKW�LP�3IDUUKHLPKRI��DQVFKO��.DIIHH��.XFKHQ 

��� 0R +O��$QGUHDV�.LP�7DHJRQ�X��+O��3DXO�&KRQJ�+DVDQJ� 
+R ������8KU 5RVHQNUDQ] 
+RI ������8KU 0) 

��� 'L +O��0DWWKlXV��$SRVWHO�]X��(YDQJHOLVW 
8VQ ������8KU 5RVHQNUDQ] 
8QV ������8KU 0) 

'HU�0HQVFKHQVRKQ�ZLUG�LQ�GLH�
+lQGH� YRQ� 0HQVFKHQ� DXVJH�
OLHIHUW� XQG� VLH� ZHUGHQ� LKQ� W|�
WHQ�� GRFK� GUHL� 7DJH� QDFK� VHL�
QHP�7RG�ZLUG� HU� DXIHUVWHKHQ��
$EHU� VLH� YHUVWDQGHQ� GDV�:RUW�
QLFKW�� I�UFKWHWHQ� VLFK� MHGRFK��
LKQ�]X�IUDJHQ��6LH�NDPHQ�QDFK�
.DIDUQDXP�� $OV� HU� GDQQ� LP�
+DXV� ZDU�� IUDJWH� HU� VLH�� :R�
U�EHU� KDEW� LKU� DXI� GHP� :HJ�
JHVSURFKHQ"� 6LH� VFKZLHJHQ��
GHQQ� VLH� KDWWHQ� DXI� GHP�:HJ�
PLWHLQDQGHU� GDU�EHU� JHVSUR�
FKHQ��ZHU�GHU�*U|�WH�VHL� 

 

����6HSWHPEHU����� 

����6RQQWDJ���������������
LP�-DKUHVNUHLV 
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0DO�HKUOLFK��(UVWHU�ZHUGHQ� LVW�
VXSHU�� 8QG� /HW]WHU� VHLQ� LVW�
0LVW��'DV� LVW� LP�JUR�HQ�6SRUW�
VR� RGHU� DXFK� LQ� GHU� 3ROLWLN��
8QG�ZHU�HULQQHUW�VLFK�QLFKW�DQ�
GLH�7UlQHQ�DXI�.LQGHUJHEXUWV�
WDJHQ�RGHU�EHL�6SRUWIHVWHQ��ZR�
PDQ� DOV� /HW]WH� RGHU� /HW]WHU�
DQNDP�RGHU�QLFKW�LQ�GLH�0DQQ�
VFKDIW� JHZlKOW� ZXUGH� RGHU�
PDQ� VFKRQ� ZXVVWH�� GDVV� GDV�
%HVWH� ZHJ� LVW�� ELV� PDQ� GUDQ�
LVW"�8QG�DXFK�DOV�(UZDFKVHQH�
VWHOOHQ� ZLU� XQV� MD� QLFKW� JHUQ�
KLQWHQ�DQ��ZHQQ�QXU�GLH�(UVWHQ�
HLQH�&KDQFH�NULHJHQ� 
-HVXV� PDFKW� XQV� 0XW�� GLHVH�
VHOEVWYHUVWlQGOLFKH� DOWH� 2UG�
QXQJ� ]X� �EHUZLQGHQ��:HLO� HU�
HV�DXFK�WXW��(U�YHUOlVVW�*DOLOlD��
ZR� DOOHV� JXW� OlXIW� XQG� JHKW�
GDKLQ��ZR�QLFKWV�*XWHV�DXI�LKQ�
ZDUWHW�� $XI� GHP�:HJ� JLEW� HU�
GHQ� -�QJHUQ� XQG� XQV� HLQ�%HL�
VSLHO�� DOV� HU� HLQ�.LQG� LQ� VHLQH�
$UPH� QLPPW�� :HQQ� ZLU� XQV�

�)RUWVHW]XQJ�DXI�6HLWH��� 
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��� 0L +O�0DXULWLXV�X��*HI���0lUW\UHU 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 

��� 'R +O��3LR�Y��3LHWUHOFLQD��3DGUH�3LR� 
+HX �����8KU 5RVHQNUDQ] 
+HX �����8KU 0) 
��� )U +O��5XSHUW�X��+O��9LUJLO��%LVFK|IH�LQ�6DO]EXUJ 
-X ������8KU +O��$PW�I��%DVLOLVVD�X��*HEKDUG�:DUPXWK 

��� 6D +O�1LNODXV�Y��)O�H��(LQVLHGOHU 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
8QV ������8KU 9$0 
+HX ������8KU 9$0 

��� 6R .LUFKZHLKIHVW�LQ�:DUJROVKDXVHQ 
:D �����8KU +O��$PW�I��/LQD�%�WWQHU 
   +RO��$PW�I��/XLVH�6WXKO 
   +O��$PW�I��+XJR�X��+HGZLJ�0�OOHU 
   +O��$PW�I��OHE�X�YHUVW�:RKOWlWHU�GHU�.LUFKH�������� 
   :DUJROVKDXVHQ 
:RO ������8KU 0)�PLW�9RUVWHOOXQJ�3DVWRUDOUHIHUHQWLQ 
+R ������8KU 0) 
:D ������8KU .LUFKZHLKDQGDFKW 
+HX ������8KU 5RVHQNUDQ] 

��� 0R +O��9LQ]HQ]�Y��3DXO��3ULHVWHU��2UGHQVJU�QGHU 
+R ������8KU 5RVHQNUDQ] 
+R ������8KU 0) 

��� 'L +O��7KHNOD�X��+/��/LRED��bEWLVVLQ�X�D�LQ�.LW]LQJHQ 
8QV ������8KU 5RVHQNUDQ] 
8QV ������8KU 0) 

��� 0L +O��0LFKDHO��+O��*DEULHO��+O��5DIDHO 
+HX ������8KU )HVWJRWWHVGLHQW�]X�(KUHQ�GHU�+O��(U]HQJHO 

��� 'R +O��+LHURQ\PXV��3ULHVWHU��.LUFKHQOHKUHU 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 

Beten wir, dass wir alle 
mutige Entscheidungen 
für einen einfachen und 
umweltbewusst nachhal-
tigen Lebensstil treffen 
und uns über die jungen 
Menschen freuen, die 
hierin ganz entschieden 
leben. 

:HU� HLQHP� YRQ� GLHVHQ� .OHL�
QHQ��GLH�DQ�PLFK�JODXEHQ��bU�
JHUQLV� JLEW�� I�U� GHQ� ZlUH� HV�
EHVVHU�� ZHQQ� HU� PLW� HLQHP�
0�KOVWHLQ� XP� GHQ� +DOV� LQV�
0HHU� JHZRUIHQ� Z�UGH�� :HQQ�
GLU� GHLQH� +DQG� bUJHUQLV� JLEW��
GDQQ� KDX� VLH� DE�� HV� LVW� EHVVHU�
I�U� GLFK�� YHUVW�PPHOW� LQ� GDV�
/HEHQ� ]X� JHODQJHQ�� DOV� PLW�
]ZHL� +lQGHQ� LQ� GLH� +|OOH� ]X�
NRPPHQ��LQ�GDV�QLH�HUO|VFKHQ�
GH�)HXHU� 

����6HSWHPEHU����� 

HLQVHW]HQ� I�U� GLH� 8QZLFKWLJHQ�
XQG� hEHUVHKHQHQ� –� GHQQ� GDV�
ZDUHQ� .LQGHU� GDPDOV� –�� ZHQQ�
ZLU� ]XSDFNHQ�� VWDWW� XQV� LQ� GLH�
HUVWH�5HLKH� ]X� VHW]HQ��ZHQQ� HV�
QLFKW� XP� Ä,FK³�� VRQGHUQ� XP�
Ä:LU³� JHKW�� GDQQ� KDEHQ� ZLU�
HLQHQ� 3ODW]� DQ� -HVX� 6HLWH�� :LU�
NRPPHQ�QLFKW� DOOHLQ� DOV�/HW]WH�
DQ�� 9LHOOHLFKW� P�VVHQ� ZLU� HV�
GDQQ�QLFKW�XP� MHGHQ�3UHLV�YHU�
PHLGHQ"� 9LHOOHLFKW� Z�UGH� HV�
GLH�:HOW�DXI�GHQ�.RSI�VWHOOHQ" 
  
&KULVWLQD�%UXQQHU 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

����6RQQWDJ���������������
LP�-DKUHVNUHLV 

0DUNXV�����-��������-�� 
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3DVWRUDOUHIUHQWLQ�5HJLQD�:HUQHU�NRPPW 

D LH�3IDUUHLHQJHPHLQVFKDIW�EHNRPPW�KDXSWDPWOLFKH�
8QWHUVW�W]XQJ��5HJLQD�:HUQHU��
GLH�ELVKHU�LP�+DXV�6W��0LFKDHO�LQ�
%DG�.|QLJVKRIHQ�WlWLJ�ZDU��ZLUG�
DOV�3DVWRUDOUHIHUHQWLQ�]XP�(LQ�
VDW]�NRPPHQ��'LH�9RUVWHOOXQJ�LQ�
:DUJROVKDXVHQ�HUIROJW�LP�5DK�
PHQ�GHV�9RUDEHQGJRWWHVGLHQVWHV�
DP�����6HSWHPEHU��5HJLQD�:HU�
QHU�ZLUG�EHL�GHU�.RPPXQLRQYRU�
EHUHLWXQJ��EHL�.UDQNHQEHVXFKHQ��
LQ�NLUFKOLFKHQ�*UXSSHQ�XQG�.UHL�
VHQ�]XP�(LQVDW]�NRPPHQ��Ä8QG�
YLHOOHLFKW�WUHIIHQ�ZLU�XQV�MD�HLQ�
IDFK�VR�PDO�LP�'RUI³��VFKUHLEW�VLH�
LQ�LKUHP�*UX�ZRUW�LP�3IDUUEULHI�
GHU�3IDUUHLHQJHPHLQVFKDIW���(LQH�
HUVWH�0|JOLFKNHLW�GD]X�VROO�DXFK�
HLQ�NOHLQHU�(PSIDQJ�QDFK�GHP�
*RWWHVGLHQVW�YRU�GHU�.LUFKH�ELH�
WHQ��1DFK�GHQ�H[WUHPHQ�%HODVWXQ�
JHQ�LP�=XVDPPHQKDQJ�PLW�GHP�
&RURQD-/RFNGRZQ�VFKOlJW�5HJL�
QD�:HUQHU�GHQ�%OLFN�LQ�GLH�%LEHO�

YRU��Ä,P�$OWHQ�7HVWDPHQW³��VR�
GLH�QHXH�3DVWRUDOUHIHUHQWLQ��

ÄILQGHW�PDQ�)ROJHQGHV��'HU�3UR�
SKHW�0RVHV��ZDU�HLQPDO�HQGORV�
ODQJH�PLW�GHP�9RON�*RWWHV��LQ�
GHU�:�VWH�XQWHUZHJV�����-DKUH�
ODQJ��VDJW�GLH�%LEHO��PXVVWHQ�
VLH��|GH�:HJVWUHFNHQ��/DQJH�
ZHLOH��(QWEHKUXQJHQ�XQG�*H�
IDKUHQ�HUWUDJHQ��RKQH�]X�ZLV�
VHQ��ZDQQ�GDV�HQGHW���'DQQ�-�
VR�ZLUG�HU]lKOW�-�NDPHQ�VLH�
HQGOLFK�DP�-RUGDQ�DQ��9RQ�
HLQHP�%HUJKDQJ�DXV�ZDUIHQ�
VLH�HLQHQ�%OLFN�KLQ�EHU�LQ�GDV�
/DQG��LQ�GDV�VLH�QXQ��JHKHQ�
Z�UGHQ��6LH�VDKHQ�LKU�QHXHV�
1RUPDO�XQG�ZDUHQ��EHUZlO�
WLJW��(V�ZLUNWH�VFK|Q�XQG�ZLUN�
OLFK�ZLH�HLQ�JHOREWHV�/DQG���,Q�
GLHVHU�6LWXDWLRQ�K|UWH�GDV�9RON�
0RVHV�VDJHQ��Ä,FK�ZHUGH�HV�
QLFKW�PHKU�ELV�GDKLQ�VFKDIIHQ��

'X�DEHU�OHEVW�XQG�GHU�+HUU��
GHLQ�*RWW�VHJQHW�GLFK�³��'WQ�
�������8QG�5HJLQD�:HUQHU�
HPSILHKOW��GLHVH�:RUWH�PLW]X�
QHKPHQ�LQ�XQVHU�QHXHV�1RU�
PDO��LQ�GLHVHP�6HSWHPEHU�� 

=X�HUUHLFKHQ�LVW�5HJLQD�:HU�
QHU��EHU�GDV�3IDUUE�UR�LQ�+HX�
VWUHX�RGHU��EHU�+DQG\������-
����������� 

5HJLQD�6FKQHLGHU�VDJW�$GLHX 

A OV�LP�)HEUXDU������GLH�*HPHLQGH�GHQ�'RUIOD�GHQ�:DUJROVKDXVHQ�HU|IIQHW�KDW���ZDU�5HJLQD�
6FKQHLGHU�VRIRUW�PLW�LP�%RRW��6FKOLH�OLFK�KDWWH�VLH�
EHUHLWV�]ZHL�-DKUH�ODQJ�EHL�)UDQ]LVND�LP�/DGHQ�(U�
IDKUXQJHQ� VDPPHOQ�N|QQHQ��8QG�QDFKGHP�VLH�GLH�
PHLVWHQ� 6WXQGHQ� DEVROYLHUWH�� ZDU� VLH� HV� DXFK�� GLH�
VR� HWZDV�ZLH�HLQH� WUDJHQGH�5ROOH� LQQH�KDWWH�� Ä0LU�
KDW�GLH�$UEHLW� LP�'RUIODGHQ�XQKHLPOLFK�YLHO�6SD��
EHUHLWHW³�� VDJW� 5HJLQD� 6FKQHLGHU� DP� (QGH� LKUHU�
'LHQVW]HLW��'HQQ�]XP�����$XJXVW�ZLUG�GLH�JHOHUQWH�
=DKQDU]WKHOIHULQ�LKUH�7lWLJNHLW�LP�'RUIODGHQ�EHHQ�
GHQ���$XFK�ZHQQ�HV�LKU�XP�GLH�.XQGHQ�HWZDV�/HLG�
WXW��Ä'HQQ�GHU�.XQGHQNRQWDNW��GLH�*HVSUlFKH��EHU�
GLH� /DGHQWKHNH³�� VR� 5HJLQD�� ÄZHUGHQ� PLU� VFKRQ�
IHKOHQ³�� � $XFK� ZHQQ� LKU� GDV� $GLHX-6DJHQ� QLFKW�
OHLFKW� JHIDOOHQ� LVW�� ZLUG� VLH� VLFK� DXV� SHUV|QOLFKHQ�
*U�QGHQ�QHX�RULHQWLHUHQ��(LJHQWOLFK�KDQGHOW�HV�VLFK�
XP�HLQH�5�FNEHVLQQXQJ�DXI� LKUHQ�HUOHUQWHQ�%HUXI��

'HQQ� VLH�ZLUG�N�QIWLJ�ZLHGHU� DOV�=DKQDU]WKHOIHULQ�
WlWLJ� VHLQ�� Ä%DFN� WR� WKH� URRWV³��ZLH� VLH� HV� HLQLJHQ�
.XQGHQ�JHJHQ�EHU�]XP�$XVGUXFN�JHEUDFKW�KDW� 



�� 

D HU� HLQH� RGHU� DQGHUH� PDJ�VDJHQ�� Ä'LH� JDQ]H� =HLW�
ZXUGH�JHDUEHLWHW�XQG�JHEDXW��MHW]W�
ZHUGHQ� %lQNH� DXIJHVWHOOW� ]XP�
$XVUXKHQ³�� ,Q� GHU� 7DW� JHKW� GDV�
$XIVWHOOHQ� YRQ� 6LW]JHOHJHQKHLWHQ�
ZHLWHU�� ,Q�GHU�$XJXVWDXVJDEH�GHU�
*ROGEDFK-3RVW� ZXUGH� MD� EHUHLWV�
DXI� GLH� ;;/-%DQN� KLQJHZLHVHQ��
GLH� I�U� GHQ� 3ODW]� QHEHQ� GHP�
+RFKEHKlOWHU� YRUJHVHKHQ� LVW��
0LWWOHUZHLOH� LVW� GDV� 5LHVHQ-
0|EHOVW�FN� IHUWLJJHVWHOOW� XQG� HV�
ZXUGH�DQ�GHU�YRUEHUHLWHWHQ�6WHOOH�
DXIJHVWHOOW�� =DKOUHLFKH� 2UWVEH�
ZRKQHU� KDEHQ� MD� RIIHQVLFKWOLFK�
DXFK� ]ZHFNV� 3UREHVLW]HQ� VFKRQ�
YRUEHL� JHVFKDXW�� 6RJDU� 3IDUUHU�
0DXUHU� KDWWH� LP� 5DKPHQ� HLQHV�
:DUJROVKDXVHQ-%HVXFKV� VRJDU�
VFKRQ� DXI� GHU� �EHUGLPHQVLRQDOHQ�
%DQN� 3ODW]� JHQRPPHQ��$XFK� GLH�
6LW]JUXSSHQ� DP� *ULOOSODW]� VLQG�
IHUWLJ��,P�9RUIHOG�ZDUHQ�GD]X�GLH�
PDURGHQ� +RO]VWlPPH� ]XU�FNJH�
EDXW� ZRUGHQ�� GDPLW� 3IODVWHUIOl�
FKHQ� I�U� GLH� QHXHQ� 7LVFKH� XQG�
%lQNH� JHVFKDIIHQ� ZHUGHQ�
N|QQHQ�� 0LW� %HWRQI��HQ�
XQG� (LFKHQK|O]HUQ� ZXUGHQ�
VHFKV� %lQNH� XQG� GUHL� 7L�
VFKH� LQ� (LJHQOHLVWXQJ� JH�
EDXW�� GLH� N�QIWLJ� GDV� *ULOO�
SODW]-(QVHPEOH�SUlJHQ�ZHU�
GHQ�� 'DPLW� PDFKW� GHU� YRQ�
GHU�1(6-$OOLDQ]� JHI|UGHUWH�
'RUIUXQGZHJ� JXWH� )RUW�
VFKULWWH��$XFK� GLH�:HJHEH�
VFKLOGHUXQJ� ZXUGH� PLWWOHU�
ZHLOH� DQJHEUDFKW�� VR� GDVV�
MHW]W� QXU� QRFK� GDV� 5RQGHOO�
DQ�GHU�$OWHQ�:DUWH��GLH�$Q�
EULQJXQJ� GHU� ,QIR-7DIHOQ�
XQG�GLH�(UJlQ]XQJ�PLW�GHQ�
.LQGHUVWDWLRQHQ�]X�HUIROJHQ�
KDW�� 

'RUIUXQGZHJ�PDFKW�JXWH�)RUWVFKULWWH 

)RWR�OLQNV��(LQ�ULFKWLJHU�6FKLOGHUZDOG�LVW�PDQFKHURUWV�]X�ILQGHQ��
$XFK�GLH�$XVVFKLOGHUXQJ�GHU�EHLGHQ�'RUIUXQGZHJH�LVW�ZHLWJHKHQG�
DEWJHVFKORVVHQ�� 

)RWR��0LFKDHO�%�WWQHU 

)RWR��0LFKDHO�5HLQKDUW 
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$EVFKLHG�YRQ�*HUGD�6FKPLWW 

E LJHQWOLFK� P�VVWH� HV� MD� KHL��HQ� Ä$EVFKLHG� YRQ� *HUGD�
XQG� $UWXU� 6FKPLWW³�� 'HQQ� EHLGH�
YHUODVVHQ� LP� $XJXVW� :DUJROV�
KDXVHQ� XQG� ODVVHQ� VLFK� LQ�
2VWKHLP�QLHGHU��$EHU�$UWXU�6FK�
PLWW� EOHLEW� GHU�.LUFKH� YRQ�:DU�
JROVKDXVHQ�QRFK�DOV�.LUFKHQSIOH�
JHU� HUKDOWHQ�� ]XPLQGHVW� ELV� ]X�
GHQ�UHJXOlUHQ�1HXZDKOHQ�LP�-DKU�
������$EHU�*HUGD�ZLUG�PLW� GHP�
:HJJDQJ�DXV�GLHVHP�NLUFKOLFKHQ�
*UHPLXP� DXVVFKHLGHQ�� (LQ� $Q�
ODVV� I�U� 3IDUUHU� /HR� %UDQG� XQG�
I�U� GLH� 0LWJOLHGHU� GHV� 3IDUUDXV�
VFKXVVHV�'DQN� ]X� VDJHQ�� %HL� HL�
QHU� NOHLQHQ� 6LW]XQJ� LP� )UHLHQ�
�EHUUHLFKWH� GHU� 2UWVJHLVWOLFKH�
QLFKW� QXU� HLQHQ� %OXPHQVWUDX���

PLW�HLQHP�*ODV�6HNW�ZXUGH�DXFK�
DQJHVWR�HQ�� (V� KDW� JHQXJ�
FRURQDEHGLQJWH� (LQVFKUlQNXQJHQ�
LQ� GHQ� YHUJDQJHQHQ� HLQHLQKDOE�

-DKUHQ� JHJHEHQ�� 'HVKDOE� ZROOWH��
GDV� NLUFKOLFKH� *UHPLXP� GLHVH�
SHUVRQHOOH� 9HUlQGHUXQJ� QLFKW�
JDQ]�ÄXQWHUJHKHQ³�ODVVHQ� 

D LH�)UHLZLOOLJH�)HXHUZHKU�-XQNHUVKDXVHQ�KDW�HLQHQ�QHXHQ�.RPPDQGDQWHQ��'HU�YRU�NQDSS�
�� -DKUHQ�PLW� VHLQHU� )DPLOLH� ]XJH]RJHQH�&KULVWLDQ�
(LFKKRUQ��ZLUG�N�QIWLJ�GLH�:HKU�I�KUHQ��1DFK�GHP�
5�FNWULWW� YRQ� $QGUHDV� 6FKPLWW� XQG� GHU� EHUHLWV�
NRPPLVVDULVFKHQ�)�KUXQJ� VHLW� -DKUHVEHJLQQ��ZXU�
GH�GHU�VFKRQ�]XYRU�LQ�6RQGKHLP�DNWLYH�)HXHUZHKU�
PDQQ�YRQ�GHU�9HUVDPPOXQJ�EHVWlWLJW��6WHOOYHUWUH�
WHU� EOHLEW� GHU� ELVKHULJH� ��� .RPPDQGDQW� 0DWWKLDV�
0�OOHU�� $XFK� GHQ� 9RUVLW]� GHV� )HXHUZHKUYHUHLQV�
KDW� N�QIWLJ� &KULVWLDQ� (LFKKRUQ� LQQH�� (U� O|VW� GHQ�
ELVKHULJHQ�9RUVWDQG�5RODQG�:HLJDQG�DE��'DV�$PW�
GHV� VWHOOYHUWUHWHQGHQ� 9HUHLQVYRUVLW]HQGHQ�� ELVKHU�
GXUFK� $QGUHDV� 6FKPLWW� DXVJH�EW�� �EHUQLPPW�
&KULVWLDQ� 0D\�� :lKUHQG� GHU� )HXHUZHKUYHUHLQ�
%UDXFKWXPVYHUDQVWDOWXQJHQ��%URWEDFNHQ�HWF��RUJD�
QLVLHUHQ�XQG�GDV�G|UIOLFKH�/HEHQ�HWZDV� DNWLYLHUHQ�
P|FKWH�� � VLHKW�.RPPDQGDQW� (LFKKRUQ� GHQ� )HXHU�
ZHKUVFKZHUSXQNW��LQ�GHU�$XVELOGXQJ��6R�VROOHQ�PLW�
GHQ� VHFKV� ELV� DFKW� $NWLYHQ� )HXHUZHKUNDPHUDGHQ�
UHJHOPl�LJ�hEXQJHQ�DQJHVHW]W�ZHUGHQ��Ä:LU�P�V�
VHQ�GLH�:HKU�]XP�/HEHQ�HUZHFNHQ³��IRUPXOLHUW�GHU�
��MlKULJH�VHLQHQ�$XIWUDJ�XQG�KRIIW�DXI�DNWLYH�0LW�

DUEHLW�� Ä6FKOLH�OLFK³�� VR� (LFKKRUQ�� ³EHVWHKW� GLH�
:HKU�QLFKW�QXU� DXV�GHP�.RPPDQGDQWHQ�� VRQGHUQ�
DXV� DOOHQ� )HXHUZHKUNDPHUDGHQ³�� � :LH� VHKU� GLH�
)HXHUZHKUOHXWH� JHEUDXFKW� ZHUGHQ�� KDEHQ� GLH� GL�
FNHQ�5DXFKZRONHQ�DP�$EHQG�GHV��������JH]HLJW��,Q�
HLQHU�6FKHXQH�ZDU�HLQ�*HWUHLGHVLOR�LQ�%UDQG�JHUD�
WHQ�XQG�KDWWH�:HKUOHXWH�QLFKW�QXU�DXV�-XQNHUVKDX�
VHQ�� VRQGHUQ� DXV� ]DKOUHLFKHQ� 1DFKEDUJHPHLQGHQ�
PRELOLVLHUW��*OHLFKVDP�GLH�HUVWH�%HZlKUXQJVSUREH�
I�U�GHQ�IULVFKJHEDFNHQHQ�.RPPDQGDQWHQ�� 

)HXHUZHKU�-XQNHUVKDXVHQ�XQWHU�QHXHU�)�KUXQJ 

)RWR��'LH�]ZHL�QHXHQ�EHL�GHU�)HXHUZHKU�-XQNHUVKDX�
VHQ��&KULVWLDQ�(LFKKRUQ�XQG�&KULVWLDQ�0D\� 
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+HU]OLFKH�(LQODGXQJ 
]XU�*HQHUDOYHUVDPPOXQJ�GHV�'-�69�:DU�
JROVKDXVHQ�DP� 

6RQQWDJ�������������������8KU 

DXI�GHP�6SRUWSODW]�LQ�:DUJROVKDXVHQ 

'-.�69�:DUJROVKDXVHQ 

:�U]E�VFKHO-%LQGHQ 

A XI�GDV�:�U]E�VFKHO-%LQGHQ�ZXUGH�DXFK�LQ�GLHVHP�
-DKU�QLFKW�YHU]LFKWHW�����)UDXHQ�ZDUHQ�DXI�(LQODGXQJ�

YRQ�%DUEDUD�%�WWQHU�]XVDPPHQJHNRPPHQ��XP��GLH�WDJV�
]XYRU�JHVDPPHOWHQ�%OXPHQ�XQG�.UlXWHU�]X�EXQWHQ�6WUlX�HQ�
]X�ELQGHQ��'HU�9HUNDXIVHUO|V�GLHQW�GHP�.DSHOOHQXQWHUKDOW� 


