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$NWLRQ�6WRIIPDVNHQ�–�1lKHULQQHQ�JHVXFKW 
 

:HQQ�6LH�=HLW��HLQH�1lKPDVFKLQH��HLQ�%�JHOHLVHQ��KHL��ZDVFKEDUH�6WRII�
UHVWH�XQG�%OXPHQGUDKW�KDEHQ��NDQQ�HV�ORVJHKHQ��%HWHLOLJHQ�6LH�VLFK�DQ�
XQVHUHU�1lKDNWLRQ�I�U�0XQG-1DVHQ-0DVNHQ��9HUWHLOHQ�6LH�GLH�0DVNHQ�
EHL�VLFK�YRU�2UW��ZR�VLH�JHEUDXFKW�ZHUGHQ��2GHU�PHOGHQ�6LH�VLFK�EHL�XQV��
ZLU�YHUPLWWHOQ�,KUH�0DVNHQ�DXFK�ZHLWHU��UHLFKH#IUDXHQKLOIH-ZHVWIDOHQ�GH 
 

'LH�hEHUWUDJXQJ�YRQ�&RURQDYLUHQ�HUIROJW�EHLVSLHOVZHLVH�GXUFK�7U|SIFKHQ��
GLH�XQWHU�DQGHUHP�EHLP�6SUHFKHQ��EHLP�+XVWHQ�RGHU�1LHVHQ�HQWVWHKHQ�XQG�
DXI�GLH�6FKOHLPKlXWH�YRQ�.RQWDNWSHUVRQHQ�JHODQJHQ�N|QQHQ��%HUHLWV�HLQ�%H�
KHOIV-0XQG-1DVHQ-6WRII�NDQQ�GLH�9HUWHLOXQJ�YRQ�7U|SIFKHQ�LQ�GLH�8PJH�
EXQJ�XQG�DXI�.RQWDNWSHUVRQHQ�YHUKLQGHUQ�� 
'DV�7UDJHQ�N|QQWH�GLH�hEHUWUDJXQJVZHJH�HLQHU�&RURQD-,QIHNWLRQ�UHGX]LHUHQ�� 
(V�LVW�VLQQYROO��EHL�MHGHU�%HJHJQXQJ�PLW�5LVLNRSHUVRQHQ�HLQHQ�0XQG-1DVHQ-
6WRII�]X�WUDJHQ��XP�GLH�9HUWHLOXQJ�YRQ�7U|SIFKHQ�]X�YHUKLQGHUQ�� 
,Q]ZLVFKHQ�ZHUGHQ�GLH�PHGL]LQLVFKHQ�0XQGVFKXW]PDVNHQ�NQDSS�XQG�HV�JLEW�
DQ�YHUVFKLHGHQHQ�6WHOOHQ�GLH�%LWWH��DPEXODQWH�'LHQVWH��:RKQJUXSSHQ��DQGHUH�
(LQULFKWXQJHQ�XQG�GLH�1DFKEDUVFKDIW�PLW�GLHVHQ�ZDVFKEDUHQ�0XQG-1DVHQ-
6WRII�]X�YHUVRUJHQ� 
$QVSUHFKSDUWQHULQ��3IDUUHULQ�(YD-0DULD�6FKQDUUH��+DQVDVWU������
����� +HUIRUG��7HOHIRQ�����������-�����(PDLO��HYD-
PDULD�VFKQDUUH#NLUFKHQNUHLV-+HUIRUG�GH� 
2E�)UDXHQKLOIHIUDX�RGHU�QLFKW�–�ZHUGHQ�6LH�DNWLY��0DFKHQ�6LH�PLW� 

 
 

*HOREW�VHL�*RWW��GHU�9DWHU�XQVHUHV�+HUUQ�-HVXV�
&KULVWXV��GHU�XQV�QDFK�VHLQHU�JUR�HQ�%DUPKHU]LJ�
NHLW�ZLHGHUJHERUHQ�KDW�]X�HLQHU�OHEHQGLJHQ�+RII�
QXQJ�GXUFK�GLH�$XIHUVWHKXQJ�-HVX�&KULVWL�YRQ�GHQ�

7RWHQ�� 
 

���%ULHI�GHV�3HWUXV��.DS�����9HUV�� 

6RQGHUDXVJDEH�–�2VWHUQ����� 

*HPHLQGHEULHI 

/LHEH�/HVHULQQHQ�XQG�/HVHU� 
$XFK�LP�-DKUH������IHLHUQ�ZLU�GDV�
2VWHUIHVW��1LFKW�ZLH�JHZRKQW��LQ�*RW�
WHVGLHQVWHQ�LQ�GHU�.LUFKH��VRQGHUQ�MHGH�
XQG�MHGHU�I�U�VLFK�=XKDXVH�RGHU�LQ�GHU�
)DPLOLH��8QG�ZHLO�GLH�0|JOLFKNHLW��LP�
,QWHUQHW�*RWWHVGLHQVWH�DXV�:HVWNLOYHU�
]X�VFKDXHQ�QLFKW�MHGHU�
KDW��JHEHQ�ZLU�LQ�GLH�
VHP�-DKU�HLQHQ�6RQGHU�
JHPHLQGHEULHI�PLW�HL�
QHU�2VWHUSUHGLJW�KHU�
DXV��:HU�N|QQWH�VLFK�
GDUDQ�HULQQHUQ��LQ�XQ�
VHUHU�YRQ�.DWDVWURSKHQ�
YHUVFKRQWHQ�RVWZHVWIl�
OLVFKHQ�+HLPDW��.HLQH�*RWWHVGLHQVWH�
]X�2VWHUQ�XQG�.DUIUHLWDJ��QLFKW�PDO�LP�
.ULHJ�KDW�HV�GDV�JHJHEHQ��'DV�LVW�VR�
WUDXULJ��GDVV�LFK�,KQHQ�PLW�GLHVHQ�=HL�
OHQ�HLQH�NOHLQH�2VWHUIUHXGH�PDFKHQ�
P|FKWH� 
'HQ�RELJHQ�6DW]�DXV�GHP�HUVWHQ�3HW�
UXVEULHI�]LWLHUH�LFK�LPPHU�DQ�HLQHP�
*UDE��$XFK�PLW�XQVHUHU�7UDXHU�OREHQ�
ZLU�*RWW�DQ�HLQHP�*UDE��JHWUHX�GHP�

0RWWR��'HU�+HUU�KDWV�JHJHEHQ��GHU�
+HUU�KDWV�JHQRPPHQ��GHU�1DPH�GHV�
+HUUQ�VHL�JHOREW��'DV�IlOOW�PLU�RIW�
QLFKW�OHLFKW��DEHU�ZLH�]X�.DUIUHLWDJ�
2VWHUQ�JHK|UW��VR�JHK|UW�]XU�7UDXHU�
GHU�%HHUGLJXQJ�GLH�+RIIQXQJ�DXI�GLH�
$XIHUVWHKXQJ�YRQ�GHQ�7RWHQ� 

0LW�)UHXGH�XQG�+RII�
QXQJ�&KULVW�VHLQ��GDV�
LVW�HV��ZDV�VFKRQ�GHQ�
NOHLQHQ��XQWHU�9HUIRO�
JXQJ�XQG�8QWHUGU��
FNXQJ�OHLGHQGHQ�
FKULVWOLFKHQ�*HPHLQ�
GHQ�JHJHQ�(QGH�GHV����
-DKUKXQGHUWV�Q��&KU��

JHSUHGLJW�ZXUGH��XQG�ZDV�VLH�XQV�ZHL�
WHUJHJHEHQ�KDEHQ��'LH�HUVWHQ�EOXWLJHQ�
9HUIROJXQJHQ��GLH�HUVWHQ�FKULVWOLFKHQ�
0lUW\UHU�EHXQUXKLJWHQ�GLH�NOHLQHQ�
*HPHLQGHQ��GLH�LQPLWWHQ�HLQHU�DEZHL�
VHQGHQ�XQG�IHLQGOLFKHQ�8PZHOW�OHE�
WHQ� 
'LHVH�*HIDKUHQ�ZXUGHQ�QLFKW�YHU�
GUlQJW�–�DEHU�)UHXGH�XQG�+RIIQXQJ�

�)RUWVHW]XQJ�DXI�6HLWH��� 

  



� 

VLQG�I�U�&KULVWHQ�VWlUNHU�DOV�7UDXHU�XQG�$XVZHJORVLJNHLW��'LHV�KDW�HLQHQ�
JDQ]�HLQIDFKHQ�*UXQG��8QVHUH�+RIIQXQJ�KDEHQ�ZLU�YRQ�*RWW�JHVFKHQNW�
EHNRPPHQ��8QVHUH�+RIIQXQJ�EUDXFKHQ�ZLU�QLFKW�DXV�XQV�VHOEVW�KHUDXV�]X�
HQWZLFNHOQ��DXV�XQVHUHQ�HLJHQHQ�.UlIWHQ�DE]XOHLWHQ��XP�GDQQ��ZHQQ�ZLU�
PLW�XQVHUHQ�PHQVFKOLFKHQ�8WRSLHQ�RGHU������-MlKULJHQ�3DUDGLHVHQ�JHVFKHL�
WHUW�VLQG��DP�%RGHQ�]HUVW|UW�XQG�KRIIQXQJVORV�GD]XVLW]HQ� 
$XFK�ZHQQ�GLH�&RURQD-6HXFKH�]XU�=HLW�GLH�JDQ]H�:HOW�LP�*ULII�]X�KDEHQ�
VFKHLQW��GDQQ�LVW�GDV�NHLQ�*UXQG�]XU�+RIIQXQJVORVLJNHLW��*HUDGH�MHW]W�JH�
VFKHKHQ�ODXWHU�NOHLQH�$XIHUVWHKXQJVZXQGHU��0HQVFKHQ�KHOIHQ�VLFK�JHJHQ�
VHLWLJ��XQHUZDUWHWH�+LOIH�ZlFKVW�XQV�]X��)HLQGVFKDIWHQ�ZHUGHQ�EHHQGHW��XQG�
VR�YLHOHV�*XWH�PHKU�JHVFKLHKW��hEHUDOO��ZR�0HQVFKHQ�LQ�1RW�JHKROIHQ�
ZLUG��KDEHQ�ZLU�GHQ�6LHJ�-HVX��EHU�GDV�%|VH�ZLHGHU�DQ�HLQHP�3XQNW�VLFKW�
EDU�JHPDFKW��'D�LVW�]X�HUIDKUHQ��GDVV�&KULVWXV�ZLUNOLFK�OHEHQGLJ�LVW� 
'DUXP�KHL�W�HV�LP����3HWUXVEULHI��*HOREW�VHL�*RWW��GHU�9DWHU�XQVHUHV�+HUUQ�
-HVXV�&KULVWXV��GHU�XQV�QDFK�VHLQHU�JUR�HQ�%DUPKHU]LJNHLW�ZLHGHUJHERUHQ�
KDW�]X�HLQHU�OHEHQGLJHQ�+RIIQXQJ�GXUFK�GLH�$XIHUVWHKXQJ�-HVX�&KULVWL�YRQ�
GHQ�7RWHQ����]X�HLQHP�XQYHUJlQJOLFKHQ�XQG�XQEHIOHFNWHQ�XQG�XQYHUZHONOL�
FKHQ�(UEH��GDV�DXIEHZDKUW�ZLUG�LP�+LPPHO�I�U�HXFK����GLH�LKU�DXV�*RWWHV�
0DFKW�GXUFK�GHQ�*ODXEHQ�EHZDKUW�ZHUGHW�]XU�6HOLJNHLW��GLH�EHUHLW�LVW��GDVV�
VLH�RIIHQEDU�ZHUGH�]X�GHU�OHW]WHQ�=HLW� 
/LHEH�*HPHLQGH��8QVHUH�+RIIQXQJ�LVW�VWlUNHU�DOV�DOOH�1LHGHUODJHQ�XQG�1D�
WXUNDWDVWURSKHQ��ZHLO�VLH�VLFK�DXI�*RWWHV�%DUPKHU]LJNHLW�XQG�VHLQ�5HLFK�
JU�QGHW��GDV�QLFKW�YRQ�GLHVHU�:HOW�LVW��'LH�&RURQD-6HXFKH�LVW�DXFK�QLFKW�GLH�
$SRNDO\SVH�RGHU�GHU�:HOWXQWHUJDQJ��GHQQ�HV��EHUOHEHQ�GLH�DOOHUPHLVWHQ�
(UNUDQNWHQ��)�U�GDV�hEHUOHEHQ�GHU�0HQVFKKHLW�EHVWHKW�]XU]HLW�ZHJHQ�
&RURQD�NHLQH�*HIDKU��$EHU�HV�LVW�HLQ�$QODVV�]XP�1DFKGHQNHQ�XQG�GDPLW�
]XU�8PNHKU��(V�LVW�GLH�&KDQFH�]XU�5�FNEHVLQQXQJ�DXI�GDV��ZDV�ZLUNOLFK�
ZLFKWLJ�LVW��%HL�DOOHU�$QVSDQQXQJ��ZHJHQ�GHU�6RUJHQ�XP�XQVHUH�*HVXQGKHLW�
XQG�ZLUWVFKDIWOLFKH�=XNXQIW��LVW�YLHOHV�DXFK�SO|W]OLFK�JDQ]�HQWVSDQQW�XQG�
HQWVFKOHXQLJW��:LU�VHKHQ�GDV�ZXQGHUYROOH�$EHQGURW��GHQ�NODUHQ�1DFKWKLP�
PHO��JHQLH�HQ�JXWH�/XIW��GLH�5XKH�LP�6WUD�HQYHUNHKU��:DV�GLH�8PZHOWDNWL�
YLVWLQ�*UHWD�7KXQEHUJ�I�U��EHUPRUJHQ�JHIRUGHUW�KDWWH��LVW�LQQHUKDOE�NXU]HU�
=HLW�GXUFK�&RURQD�I�U�HLQLJH�:RFKHQ�HLQJHWUHWHQ��(LQ�/HEHQ�PLW�GHXWOLFK�
ZHQLJHU�0RELOLWlW��LQ�GHP�PDQ�VLFK��EHUOHJW��ZHOFKHU�:HJ�PLW�GHP�$XWR�
ZLUNOLFK�QRWZHQGLJ�LVW��9LHOH�)DKUWHQ�N|QQHQ�HQWIDOOHQ��ZHQQ�PDQ�VLFK�DQ�
%LOGVFKLUPHQ�DXVWDXVFKHQ�NDQQ��9LHOHV�LVW�QRFK�XQJHZRKQW��DEHU�ZLU�HUOH�
EHQ��GDV�GRFK�WHLOZHLVH�P|JOLFK�LVW��ZDV�ZLU�YRU�HLQHP�-DKU�QRFK�I�U�XQ�
P|JOLFK�KLHOWHQ��'DV�PDFKW�PLU�HLQ�ZHQLJ�|VWHUOLFKH�+RIIQXQJ�I�U�GLH�=HLW�
GDQDFK� 
8QG�ZDV�VHW]W�VFKRQ�HLQH�NOHLQH�ZHOWOLFKH�+RIIQXQJ�LQ�XQV�I�U�XQJODXEOLFKH�
(QHUJLHQ�IUHL��:HOFKH�(QHUJLH�VHW]W�GDQQ�HUVW�GLH�LP�3HWUXVEULHI�HUZlKQWH�

�)RUWVHW]XQJ�YRQ�6HLWH��� 

�)RUWVHW]XQJ�DXI�6HLWH��� 

� 

/HJH�GLH�]XVDPPHQSDVVHQGHQ�]ZHL�=XVFKQLWWH�UHFKWV�DXI�UHFKWV�XQG�QlKH�VLH�
DQ�GHU�JHVWULFKHOWHQ�URWHQ�/LQLH�HQWODQJ�]XVDPPHQ���1DKW]XJDEH����FP�-FD��
)��FKHQEUHLWH�  
'LH�1DKW]XJDEH�ZLUG QXQ�HWZDV��EHDUEHLWHW���GDPLW VLFK�GLH�5XQGXQJ�EHVVHU�
DQ�GDV�*HVLFKW�DQSDVVW��:HQQ�'X�HLQH�=LFN]DFNVFKHUH�KDVW��VFKQHLGH�HLQPDO�
QDK�DQ�GHU�1DKW�HQWODQJ�GHQ�6WRII�DE��%LOG������2GHU�'X�NDQQVW�ZLH�LQ�%LOG����
PLW�GHU�6FKHUH�NOHLQH�(LQVFKQLWWH��KLHU�5RW��LQ�GHQ�6WRII�GHU�1DKW]XJDEH�PD�
FKHQ��1XU�QLFKW�GLH�1DKW�GDEHL�YHUOHW]HQ� 
/HJH�QXQ�GLH�]ZHL�JHQlKWHQ�7HLOH�GHU��0DVNH��UHFKWV�DXI�UHFKWV��6WHFNH�GLH�
1lKWH�JHQDX�DXIHLQDQGHU�IHVW��GDPLW�HV�QLFKW�YHUUXWVFKW��'LH�1DKW]XJDEHQ�
NODSSH�HQWJHJHQJHVHW]W�YRQ�HLQDQGHU�]X�GHQ�6HLWHQ�XP��GDPLW�GHU��.QXSSHO��
VSlWHU�QLFKW�VR�VW|UW�  
0LW�HLQHU�1DKW]XJDEH�YRQ����FP�ZLUG�GLH�REHUH�XQG�XQWHUH�6WUHFNH�JHQlKW��
'LH�NOHLQHQ�6HLWHQ�UHFKWV�XQG�OLQNV�EOHLEHQ�YRUHUVW�RIIHQ��'LH�1DKW]XJDEHQ�
N|QQHQ�ZLHGHU�PLW�GHU�=DFNHQVFKHUH�EHVFKQLWWHQ�ZHUGHQ��VR�JHOLQJW�GDV�
*ODWWE�JHOQ�JOHLFK�EHVVHU� 
:HQGH�QXQ�GHQ�0XQGVFKXW]�GXUFK�GLH�RIIHQ�JHODVVHQHQ�6HLWHQ�  
'U�FNH�YRQ�LQQHQ�GLH�1lKWH�VFK|Q�QDFK�DX�HQ���PLW�GHP�)LQJHU�RGHU�HLQHP�
6WLIW�/LQHDO��XQG�IL[LHUH�GLH�)RUP�GXUFK�KHL�HV�%�JHOQ�XQG�6WHFNQDGHOQ� 
1XQ�NRPPW�GDV�*XPPLEDQG�DQ�GLH�0DVNH��MH�6HLWH�ZHUGHQ���FP�*XPPL�
EDQG�EHQ|WLJW��,Q�GLHVHU�/lQJH�VLQG�EHUHLWV�MH�(QGH��FP�]XP�(LQVFKLHEHQ�XQG�
9HUQlKHQ�EHUHFKQHW��6FKLHEH�QXQ DQ�GHQ�RIIHQHQ�6HLWHQ�GDV�*XPPL�
EDQG MHZHLOV�XP��FP�LQ�GLH�0DVNH�KLQHLQ�XQG�IL[LHUH�HV�PLW�HLQHU�6WHFNQDGHO� 
'LH�/lQJH�GHV�*XPPLEDQGHV�KDW�VLFK�EHL�GHQ�PHLVWHQ�*HVLFKWVIRUPHQ�
XQG�*U|�HQ�EHZlKUW��-HGRFK��VROOWH�HV�I�U�HLQ�.LQG�VHLQ�RGHU�DEHU�GHU�
.RSI�LVW�EHVRQGHUV�JUR��NOHLQ��ELWWH�SU�IH�GLH�/lQJH�GHV�*XPPLV�YRU�
GHP�)HVWQlKHQ��'LH�2KUHQ�VROOHQ�EHLP�7UDJHQ�GHV�0XQGVFKXW]HV�QLFKW�
JHTXHWVFKW�ZHUGHQ� 
1lKH�QXQ�UXQG�XP�GLH�0DVNH�KHUXP�NQDSSNDQWLJ�DP�6WRIIUDQG HQWODQJ� %HL�
GHU�*XPPLOLW]H�NDQQ�JHUQH�PHKUPDOV�GU�EHU�JHQlKW�ZHUGHQ��GDPLW�HV�QLFKW�
DXVUHL�W��$XFK�DQ�GHQ�ODQJHQ�6HLWHQ�ZLUG�DEJHVWHSSW��GHQQ�VR��EHUVWHKW�GHU�
0XQGVFKXW]��0DVNH��PHKUHUH�:DVFKXQJHQ��RKQH�GDVV�VLFK�GLH�)RUP�
�YHUGUHKW�� 
'HU�6WDXEVFKXW]��0DVNH��LVW�QXQ�IHUWLJ�JHQlKW��(U�KDW�]ZHL�*HVLFKWHU�XQG�
IUHXW�VLFK��'LU�HWZDV�+LOIH�OHLVWHQ�]X�N|QQHQ� 
 
%HELOGHUWH�$QOHLWXQJ�XQG�$QOHLWXQJ�]X�0RGHOO�Ä6WULS³�VLQG�]X�ILQGHQ�
XQWHU 
KWWSV���ZZZ�FUD]\SDWWHUQV�QHW�GH�EORJ������VWDXE-PXQGVFKXW]-]ZHL-
YDULDQWHQ-IXHU-HLQHQ-EXQWHQ-VWDXEVFKXW]-IXHU-GHQ-PXQG-ZDVFKEDU-XQG-
QDFKKDOWLJ� 
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%HKHOIV-0XQG-1DVHQ-6FKXW]�–�NHLQ�9LUHQVFKXW] 
 

=ZHL�9DULDQWHQ�VWHKHQ�]XU�$XVZDKO��GDV�NODVVLVFKH�0RGHOO��6WULSH��PLW�)DOWHQ�
RGHU�GDV�0RGHOO��0DVNH���%HLGH�EHGHFNHQ�GHQ�0XQG�XQG�GLH�1DVH��6LH�VLQG�DXV�
]ZHL�/DJHQ�%DXPZROOZHEZDUH�JHQlKW�XQG�VR�YHUDUEHLWHW��GDVV�EHLGH�6HLWHQ�YRU�
]HLJEDU�VLQG��VR�KDW�PDQ�]ZHL�'HVLJQV�]XU�$XVZDKO��:HLO�VLH�ZDVFKEDU�VLQG��GLHQW�
GLHV�DXFK�GHU�8PZHOW��'HU�LGHDOH�0HKUZHJ�–�6FKXW]�YRU�GHQ�NOHLQHQ�3DUWLNHOFKHQ�
DXV GHU�/XIW���DEHU�.(,1�9LUHQVFKXW]�� 
 

0DWHULDO� 
-�%DXPZROOZHEZDUH��EXQWH��NOHLQH�0XVWHU� 
-�*XPPLOLW]H���*XPPLEDQG�%UHLWH�����FP��/lQJH�I�U�HLQHQ�0XQGVFKXW]�
PD[����FP 
-�6WHFNQDGHOQ 
-�6WRIIVFKHUH��=LFN]DFNVFKHUH��NHLQ�0XVV�� 
-�1lKPDVFKLQH��%�JHOHLVHQ��'UXFNHU 
-�1lKJDUQ 
'HU�6FKQLWW�  
'LHV�LVW�GDV�6FKQLWWPXVWHU��
HV�HQWKlOW�EHLGH�0RGHOOH��
6FKZDU]� ��6WULSH���5RW� �
�0DVNH���(V�LVW�EHUHLWV�HLQH�
1DKW]XJDEH�LP�6FKQLWW�HQW�
KDOWHQ��'LH�*U|�HQ�SDVVHQ�
I�U��IDVW��DOOH�
�HUZDFKVHQHQ��.RSIIRU�
PHQ��HYWO��PXVV�QXU�GLH�
/lQJH�GHV�*XPPLEDQGHV�
DQJHSDVVW�ZHUGHQ�  
$QOHLWXQJ�]X�0RGHOO�
�0DVNH� 
���6FKQHLGH�PLW�GHP�URWHQ�
6FKQLWWWHLO�LQVJHVDPW���7HL�
OH�DXV�6WRII�]X��-H�6WRII�
PXVWHU�PXVV�GDV�6FKQLWWWHLO�
HLQPDO�VSLHJHOYHUNHKUW�DXV�
JHVFKQLWWHQ�ZHUGHQ��'DV�
6FKQLWWPXVWHU�HQWKlOW�EH�
UHLWV�HLQH�1DKW]XJDEH�YRQ�
���FP� 
���$Q�DOOHQ�7HLOHQ�ZLUG�DQ�
GHU NXU]HQ�6HLWH��URWHU�
3IHLO� GHU�6WRII�XP��FP�]XU�
OLQNHQ�6WRIIVHL�
WH XPJHE�JHOW� 

� 

OHEHQGLJH�+RIIQXQJ�IUHL��GXUFK�GLH�QLHPDQG�XQG�QLFKWV�PHKU�HLQHQ�6WULFK�
PDFKHQ�NDQQ��:DV�VLQG�VFKRQ�GLH�YHUJlQJOLFKHQ�3UREOHPH�VHOEVW�GHV�
&RURQD-$OOWDJV�LP�$QJHVLFKW�XQVHUHV�HZLJHQ��XQYHUJlQJOLFKHQ�(UEHV"�
6LH�EHGURKHQ�QLFKW�XQVHUH�OHEHQGLJH�+RIIQXQJ� 
$EHU�GDV�*HVFKHKHQ�]XU]HLW�SU�IW�QDW�UOLFK�XQVHUHQ�*ODXEHQ��*HUDGH��
ZHQQ�HV�HUQVW�ZLUG��ZHQQ�GLH�.UDQNHQKlXVHU��EHUI�OOW�ZlUHQ�GXUFK�
&RURQD-3DWLHQWHQ��ZHQQ�QRWZHQGLJH�2SHUDWLRQHQ�]X�ODQJH�DXIJHVFKREHQ�
ZHUGHQ�P�VVHQ��:HQQ�GHU�$UEHLWVSODW]�YHUORUHQ�JHKW��GLH�ZLUWVFKDIWOLFKH�

([LVWHQ]�EHGURKW�LVW� 
,Q�GHQ�GXQNOHQ�6WXQGHQ�GHV�/HEHQV��GD�
NDQQ�VLFK�GHU�*ODXEH�EHZlKUHQ��GD�
]HLJW�VLFK��RE�LFK�PHLQHQ�/HEHQVVLQQ�
GRFK�YRQ�GHQ�lX�HUHQ�9HUKlOWQLVVHQ��
YRQ�GHU�*HVXQGKHLW��PHLQHP�EHUXIOL�
FKHQ�(UIROJ�XQG�PHLQHQ�%H]LHKXQJHQ�
]X�DQGHUHQ�0HQVFKHQ�DEKlQJLJ�JH�
PDFKW�KDEH��RGHU�RE�LFK�DXV�GHU�+RII�
QXQJ�OHEH��HLQHV�7DJHV�Y|OOLJ�VHOLJ��
JO�FNOLFK��HUO|VW�EHL�*RWW�]X�VHLQ��:LH�

KHL�W�HV�LQ�3VDOP�����+HUU�OHKUH�XQV�EHGHQNHQ��GDVV�ZLU�VWHUEHQ�P�VVHQ��
DXI�GDV�ZLU�NOXJ�ZHUGHQ� 
$EHU�ZLH�KHL�W�HV�GDQQ�|VWHUOLFK�ZHLWHU�LP����3HWUXVEULHI����'DQQ�ZHUGHW�
LKU�HXFK�IUHXHQ��GLH�LKU�MHW]W�HLQH�NOHLQH�=HLW��ZHQQ�HV�VHLQ�VROO��WUDXULJ�
VHLG�LQ�PDQFKHUOHL�$QIHFKWXQJHQ����GDPLW�HXHU�*ODXEH�DOV�HFKW�XQG�YLHO�
NRVWEDUHU�EHIXQGHQ�ZHUGH�DOV�GDV�YHUJlQJOLFKH�*ROG��GDV�GXUFKV�)HXHU�
JHOlXWHUW�ZLUG��]X�/RE��3UHLV�XQG�(KUH��ZHQQ�RIIHQEDUW�ZLUG�-HVXV�&KULV�
WXV� 
'HU����3HWUXVEULHI�ZLOO�XQV�KHOIHQ��HLQHQ�6LQQ�DXFK�LQ�XQVHUHP�/HLGHQ�]X�
ILQGHQ��/HLGHQ�LVW�QLFKW�QXU�HLQH�]ZDQJVOlXILJH�)ROJH�YRQ�SHUV|QOLFKHQ�
RGHU�JHVHOOVFKDIWOLFKHQ�)HKOHUQ��GLH�ZLU�PLW�DOOHU�.UDIW�DEVWHOOHQ�P�VVHQ��
,P�/HLG�OLHJW�DXFK�HLQ�6LQQ��YRQ�GHU�YLHOOHLFKW�QXU�lX�HUOLFK�JOlQ]HQGHQ�
*ROGDXIODJH�GHV�*ODXEHQV��RGHU�GHU�LPPHU�QXU�IU|KOLFK�VFKHLQHQGHQ�)DV�
VDGH�GHU�$P�VLHUJHVHOOVFKDIW�ZLHGHU�KLQGXUFK�]X�VFKPHO]HQ�]XP�SXUHQ�
*ROG�HLQHV�VFKRQ�JHKHLOWHQ�2UWHV�LQ�XQV�GULQ��'HP�2UW�LQ�PHLQHP�+HU]HQ��
GHU�LQ�GHU�7DXIH�VFKRQ�JDQ]�KHLOJHZRUGHQ�LVW��ZHLO�-HVXV�&KULVWXV�GDULQ�
ZRKQW��-HGHV�/HLGHQ��MHGH�$QIHFKWXQJ�VFKPLO]W�ZLHGHU�HWZDV�ZHJ�YRQ�GHU�
lX�HUHQ�$XIODJH��YRQ�GHU�%HVWlWLJXQJ�GXUFK�(UIROJ��=XZHQGXQJ��%HOLHEW�
KHLW�XQG�*HVXQGKHLW�KLQ�]XU�ZLUNOLFKHQ�$QQDKPH�GHU�YRQ�*RWW�JHVFKHQN�
WHQ�OHEHQGLJHQ�+RIIQXQJ�LP�DXIHUVWDQGHQHQ�&KULVWXV� 
/LHEH�/HVHULQQHQ�XQG�/HVHU��EHL�DOOHU�FKULVWOLFKHQ�=XYHUVLFKW�XQG�+RII�
QXQJ�NDQQ�GDV�VFKRQ�JDQ]�VFK|Q�ZHKWXQ��ZHQQ�PDQ�JHUDGH�LQ�VR�HLQHP�
6FKPHO]YRUJDQJ�GULQVWHFNW��5DWORVLJNHLW��6FKPHU]HQ�XQG�7UDXHU�KDEHQ�

�)RUWVHW]XQJ�YRQ�6HLWH��� 

  



� 

GDQQ�DXFK�LKUH�=HLW� 
1RFK�YRU�HLQ�SDDU�-DKU]HKQWHQ�VFKLHQ�HV�GXUFK�GHQ�WHFKQLVFKHQ�XQG�VR]LD�
OHQ�)RUWVFKULWW�P|JOLFK�]X�VHLQ��VR]LDOH�:RKOIDKUW�XQG�*HVXQGKHLW�I�U�DOOH�
0HQVFKHQ�DXI�GLHVHU�:HOW�]X�HUUHLFKHQ� 
'DV�VWHOOW�VLFK�LQ�XQVHUHQ�7DJHQ�ZLHGHU�HLQPDO�DOV�,UUJODXEH�KHUDXV��,Q�
&RURQD-=HLWHQ�ZlUHQ�ZLU�MD�VFKRQ�IURK��ZLHGHU�HLQ�ELVVFKHQ�]XU�JHZRKQWHQ�
1RUPDOLWlW�YHUJDQJHQHU�7DJH�]XU�FNNHKUHQ�]X�G�UIHQ��QDFK�GHP�0RWWR��,FK�
Z�QVFKH�PLU�KHXWH�PHLQH�6RUJHQ�YRQ�JHVWHUQ�]XU�FN��:DU�IU�KHU�LQ�=X�
NXQIW�DOOHV�*XWH�XQG�6FK|QH�P|JOLFK��VFKHLQW�XQV�KHXWH�QXU�HLQH�EHGURKOL�
FKH�=XNXQIW�VLFKHU�]X�VHLQ� 
$EHU�VR��ZLH�GHU�UHLQH�)RUWVFKULWWVJODXEH�HLQH�QXU�PDWHULDOLVWLVFKH�+RII�
QXQJ�ZDU��JHJHQ�GHQ�VLFK�&KULVWHQ�]XU�:HKU�VHW]HQ�PXVVWHQ��VR�VLQG�KHXWH�
GLH�VHOEVW�HUQDQQWHQ�:HOWXQWHUJDQJVSURSKHWHQ�]X�EHNlPSIHQ��9HUJHVVHQ�
6LH�QLFKW��VLFK�LPPHU�]X�IUDJHQ��&XL�ERQR"�:HP�Q�W]W�HV"�-HGH�:HOWXQWHU�
JDQJVDQN�QGLJXQJ�KDW�DXFK�LKUH�1XW]QLH�HU��GLH�XQV�HWZDV�JHJHQ�GHQ�
:HOWXQWHUJDQJ�YHUNDXIHQ�ZROOHQ��%HLGH�'HQNULFKWXQJHQ�NRPPHQ�RKQH�GHQ�
*ODXEHQ�DQ�XQVHUHQ�*RWW�GDKHU��KDEHQ�EHLGH�GLH�=XNXQIW�GHU�:HOW�DXV�LKU�
VHOEVW�KHUDXV�DEJHOHLWHW��DXV�GHP��ZDV�YRQ�XQV�0HQVFKHQ�PDFKEDU�XQG�ZDV�
QLFKW�PDFKEDU�LVW� 
:HQQ�ZLU�JHJHQ�GLH�PD�ORVH�6HOEVW�EHUVFKlW]XQJ�GHU�0HQVFKKHLW��XQVHUH�
OHEHQGLJH�+RIIQXQJ�DXI�GHQ�DXIHUVWDQGHQHQ�+HUUQ�VHW]HQ��GDQQ�ZLUG�ZLHGHU�
GHXWOLFK�ZHUGHQ��ZDV�*ODXEH�HLJHQWOLFK�EHGHXWHW��)UHXGH�XQG�+RIIQXQJ��
:LH�VLQJHQ�ZLU��,Q�GLU�LVW�)UHXGH��LQ�DOOHP�/HLGH��R�GX�V��HU�-HVX�&KULVW��
:HQQ�ZLU�GLFK�KDEHQ��NDQQ�XQV�QLFKW�VFKDGHQ�7HXIHO��:HOW��6�QG�RGHU�7RG� 
'XUFK�GLH�$XIHUVWHKXQJ�-HVX�&KULVWL�ZLVVHQ�ZLU��GDVV�QLFKW�GDV�%|VH�LQ�GHU�
:HOW�GDV�OHW]WH�:RUW�KDW��,UJHQGZR�HLQHQ�2UW�JLEW��ZR�ZLU�GHP�*XWHQ��GHP�
+HLO�XQVHUHV�*RWWHV�LQ�VHLQHU�JDQ]HQ�)�OOH�PLW�XQDXVVSUHFKOLFKHU�XQG�KHUU�
OLFKHU�)UHXGH�EHJHJQHQ�ZHUGHQ� 
,FK�Z�QVFKH�,KQHQ�DOOHQ�IURKH�2VWHUQ��GDVV�HV�XQV�JHOLQJW�HLQ�IURKHV�2VWHU�
IHVW�]X�IHLHUQ��9LHOOHLFKW�QLFKW�VR�IU|KOLFK�XQG�DXVJHODVVHQ�ZLH�LPPHU��DEHU�
GDGXUFK�DXI�GLH�LQQHUH�2VWHUIUHXGH�EHVVHU�K|UHQ�]X�N|QQHQ��XQV�WURW]�
&RURQD�]X�IUHXHQ��EHU�GLH�OHEHQGLJH�+RIIQXQJ�DXI�XQVHU�XQYHUJlQJOLFKHV�
(UEH��DXI�GDV�ZLU�PLW�MHGHP�7DJ�XQVHUHV�/HEHQV�LPPHU�ZHLWHU�]XJHKHQ��,FK�
Z�QVFKH�XQV��GDVV�ZLU�XQV�IUHXHQ�N|QQHQ��EHU�(UIDKUXQJHQ�GHU�/LHEH�*RW�
WHV��GLH�VFKRQ�LQ�XQV�LVW��XQVHU�JDQ]HV�/HEHQ�YHUZDQGHOW�XQG�LKP�HLQHQ�QHX�
HQ�*HVFKPDFN�JLEW��GHQ�*HVFKPDFN�GHU�)UHXGH�XQG�GHU�+RIIQXQJ� 
,KU�$[HO�%UXQLQJ��3IDUUHU 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

 

-DKUHVORVXQJ����� 
 

,FK�JODXEH��KLOI�PHLQHP�8QJODXEHQ� 
 

0DUNXV����9HUV��� 

� 

 

2VWHUQ�–�$OWHUQDWLYHQ�]XP�*RWWHVGLHQVW � 

*RWWHVGLHQVW�RQOLQH��EHU�<RX7XEH 
:HU�PDJ�NDQQ�GLH�YRQ�3IDUUHU�%UXQLQJ�JHKDOWHQHQ�*RWWHVGLHQVWH�RQOLQH�DQ�
VHKHQ��$XI�GHU�:HEVLWH�GHU�.LUFKHQJHPHLQGH�:HVWNLOYHU�
ZZZ�ZHVWNLOYHU�GH�LVW�DP�$EHQG�YRU�GHP�HLJHQWOLFKHQ�*RWWHVGLHQVWWDJ�HLQ�
/LQN�]XP�<RX7XEH-9LGHR�]X�ILQGHQ� 
 

)HUQVHKJRWWHVGLHQVW 
'LH�*HVWDOWXQJ�GHV�)HUQVHKJRWWHVGLHQVWHV�LP�=')�DP�2VWHUVRQQWDJ�OLHJW�EHL�
3UlVHV�$QQHWWH�.XUVFKXV��'HU�*RWWHVGLHQVW�ZLUG�DXV�,QJHOKHLP�DP�5KHLQ�
�EHUWUDJHQ��ZHLO�GDV�=')�GRUW�I�U�GLH�QlFKVWH�=HLW�HLQH�IHVWH�6WDWLRQ�I�U�
)HUQVHKJRWWHVGLHQVWH�HLQJHULFKWHW�KDW� 
 

2QOLQH-.ROOHNWH 
*HPHLQVDPH�*RWWHVGLHQVWH�N|QQHQ�ZHJHQ�GHU�&RURQD-6FKXW]PD�QDKPHQ�
GHU]HLW�QLFKW�VWDWWILQGHQ��9LHOH�Z�QVFKHQ�VLFK�HLQH�0|JOLFKNHLW���EHU�GLH�
*RWWHVGLHQVWNROOHNWH�1RW�]X�OLQGHUQ�XQG�DQ�ZLFKWLJHQ�$XIJDEHQ�PLW]XZLU�
NHQ� 'DV�LVW�DE�.DUIUHLWDJ�PLW�GHU�2QOLQHNROOHNWH�P|JOLFK��GLH�GLH�(YDQJHOL�
VFKH�.LUFKH�YRQ�:HVWIDOHQ�XQWHU ZZZ�NROOHNWH-RQOLQH�GH DQELHWHW� 
 

gNXPHQLVFKH�2VWHUJORFNHQ 
2VWHUVRQQWDJ������$SULO��VROOHQ�LQ�GHQ�HYDQJHOLVFKHQ�XQG�NDWKROLVFKHQ�.LU�
FKHQ�1RUGUKHLQ-:HVWIDOHQV�YRQ�����-�����8KU�GLH�*ORFNHQ�OlXWHQ��'DV�|NX�
PHQLVFKH�*HOlXW�VROO�JHUDGH�DQJHVLFKWV�GHU�&RURQD-3DQGHPLH�GLH�2VWHUIUHX�
GH��EHU�GHQ�6LHJ�GHV�/HEHQV�]XP�$XVGUXFN�EULQJHQ� 
 

*HPHLQVDP�PXVL]LHUHQ�WURW]�&RURQD�–�)ODVKPRE�DXI�$EVWDQG 
$P�2VWHUVRQQWDJ�XP�������8KU �QDFK�=')-*RWWHVGLHQVW��JLEW
V�HLQHQ�
Ä)ODVKPRE�DXI�6LFKHUKHLWVDEVWDQG³�PLW Ä&KULVW�LVW�HUVWDQGHQ³��(*����� 
=XKDXVH�DP�)HQVWHU��DXI�GHP�%DONRQ��LP�*DUWHQ��LP�:DOG��DXI�GHP�+RI�
RGHU�DXI�GHU�6WUD�H�PLW�GHP�7ULFKWHU�RGHU�GHU�6WLPPH�JHJHQ�GHQ�:LQG�� 
2GHU�DQ�GHQ�2UJHOQ�EHL�ZHLW�JH|IIQHWHQ�.LUFKHQIHQVWHUQ�XQG�-SRUWDOHQ�LP�
JUR�HQ�,QVWUXPHQWHQ-7XWWL� 
 

&RURQD�–�5DGLR�VWDWW�.LUFKH�]XU�.DUZRFKH�XQG�GHQ�2VWHUWDJHQ����� 
'HU�.LUFKHQNUHLV�+HUIRUG�ZLUG�]X�GHQ�)HLHUWDJHQ�EHL�5DGLR�+HUIRUG�GLH�6HQ�
GXQJ�Ä+LPPHO�XQG�(UGH³�PLWJHVWDOWHQ��$Q�.DUIUHLWDJ��2VWHUVRQQWDJ�XQG�
2VWHUPRQWDJ�ZLUG�HV�]ZLVFKHQ������XQG������8KU�MHZHLOV�I�QI�NOHLQH�%HLWUl�
JH�DXV�XQVHUHU�5HJLRQ�JHEHQ� 
*U�QGRQQHUVWDJ�LQ�GHU�=HLW�YRQ�������ELV�������8KU�ZLUG�EHL�5DGLR�+HUIRUG�
HLQ�.RQ]HUW�YRQ��)O�JHO�DXV�GHU�3HWULNLUFKH��EHUWUDJHQ� 

*RWWHVGLHQVWDQ]HLJHU�]X�2VWHUQ���� 

 


