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)�U�ZHLWHUH�.XOWXU-�XQG�,QIRUPDWLRQVIDKUWHQ��GLH�NXU]IULVWLJ� LQV�3URJUDPP�DXIJHQRPPHQ�ZHUGHQ��EHDFKWHQ�6LH�ELWWH�GLH�$XVVFKUHLEXQJHQ� LQ�GHU�
7DJHVSUHVVH�E]Z��XQVHUH�,QWHUQHW-6HLWH�XQWHU�ZZZ�HX-KDPPHOEXUJ�GH� DX�HUGHP�ZHUGHQ�LP�/DXIH�GHV�-DKUHV�QRFK�(XURSlLVFKH�6HPLQDUH�
XQG�9RUWUlJH�DQJHERWHQ� 

+HUDXVJHJHEHQ�YRQ�GHU�(XURSD-8QLRQ�.UHLVYHUEDQG�+DPPHOEXUJ�H�9��$P�9LHKPDUNW����������+DPPHOEXUJ 
7HOHIRQ���)D[��(XURSD-+DXV��������-������ HPDLO��HXURSD-KDXV#RQOLQH�GH 
9RUVLW]HQGHU +DQV-'LHWHU�6FKHUSI *HRUJ-+RUQ-6WU���� ������+DPPHOEXUJ 7HO�������-���� 
6WHOOY��9RUVLW]HQGH 'LHWHU�/RW]H )U�KOLQJVVWU���� ������)XFKVWDGW 7HO�������-���� 
 *XGUXQ�.OHLQKHQ] 6HHVKRIHU�6WU���� ������+DPPHOEXUJ 7HO�������-���� 
6FKDW]PHLVWHU $QWRQ�.|KOHU %RQLIDWLXVVWU���� ������+DPPHOEXUJ 7HO�������-���� 
*HVFKlIWVI�KUHU 5XGROI�5RPDQF]\N $PVHOZHJ��� ������+DPPHOEXUJ 7HO�������-���� 
*HVWDOWXQJ -RVHI�6FKHOOHQEHUJHU :HEHUVWU���� ������+DPPHOEXUJ 7HO�������-������� 

'DWXP���8KU]HLW 9HUDQVWDOWXQJHQ�–�+LQZHLVH�–�(UOlXWHUXQJHQ 

'R������������������8KU 6LHJHUHKUXQJ�]XP�(XURS��-�:HWWEHZHUE������GHU�+DPPHOEXUJHU�6FKXOHQ�LP�(XURSD-+DXV 

)U�������������������8KU 6FKDINRSI-�X��6NDW-$EHQG�LP�(XURSD-+DXV 

0L��������������������8KU .HJHODEHQG�LP�/DQGJDVWKRI�%UXVW�2EHUHUWKDO 

'R�������������������8KU 

$3*-3ROL7DON�DXI�GHU�6DDOHLQVHO�PLW�6WDDWVPLQLVWHU�D�'��(EHUKDUG�6LQQHU��HKHPDOV��]XVWlQ�
GLJ�I�U�(XURSD-$QJHOHJHQKHLWHQ�LQ�GHU�ED\HULVFKHQ�6WDDWVUHJLHUXQJ�XQG�'U��5HLQKDUG�
6FKDXSS�LP�'LDORJ�]X�Ä:DV�KDEHQ�GLH�5K|QHU�YRQ�GHU�(XURSlLVFKHQ�8QLRQ³��XQG�Ä(XURSD�
QDFK�GHU�:DKO³�PLW�'LVNXVVLRQ� 

)U�������������������8KU 6FKDINRSI-�X��6NDW-$EHQG�LP�(XURSD-+DXV 

0L��������������������8KU .HJHODEHQG�LP�/DQGJDVWKRI�%UXVW�2EHUHUWKDO 

'R�������������������8KU 
$3*-.RRSHUDWLRQVYHUDQVWDOWXQJ�GHU�(XURSD-8QLRQ�LP�*DVWKRI�$GOHU�LQ�/DQJHQGRUI�PLW�
'U��0DQXHOD�5RWWPDQQ��0G%���7KHPD�Ä)ULHGHQVSROLWLN�LQ�XQIULHGOLFKHQ�=HLWHQ³���5HIHUHQW�
7RELDV�/LQGHUQ��0G%��2EPDQQ�LP�9HUWHLGLJXQJVDXVVFKXVV�GHV�'HXWVFKHQ�%XQGHVWDJHV� 

0L��������������������8KU .HJHODEHQG�LP�/DQGJDVWKRI�%UXVW�2EHUHUWKDO 

)U�������������������8KU 6FKDINRSI-�X��6NDW-$EHQG�LP�(XURSD-+DXV 

'R�������������������8KU 

$3*-.RRSHUDWLRQVYHUDQVWDOWXQJ�PLW�GHU�6WDGWELEOLRWKHN�LP�:HLQEDX�5XSSHUW�+DPPHO�
EXUJ���9RUWUDJV-�XQG�'LVNXVVLRQVYHUDQVWDOWXQJ�PLW�3URIHVVRU�)ULHGKHOP�9DKVHQ�
�=ZLVFKHQ]HLWHQ�-�=HLWHQZHQGH���+HUU�9DKVHQ�OLHVW�DXV�VHLQHU�DXWRELRJUDILVFKHQ�XQG�VR]LROR�
JLVFKHQ�9HU|IIHQWOLFKXQJ��EHULFKWHW��EHU�VHLQH�6FKXO]HLW�DP�)UREHQLXV-�*\PQDVLXP�XQG�VWHOOW�
VLFK�GHU�'LVNXVVLRQ 

0L��������������������8KU .HJHODEHQG�LP�/DQGJDVWKRI�%UXVW�2EHUHUWKDO 

0L��������������������8KU 7KHDWHUIDKUW�QDFK�6FKZHLQIXUW�*HP��$ER 

)U�������������������8KU 6FKDINRSI-�X��6NDW-$EHQG�LP�(XURSD-+DXV 

6D�6D��������������� �-7DJH�.XOWXUUHLVH�6DUGLQLHQ�.RUVLND�PLW�'LHWHU�/RW]H 

)U��������������������8KU 7KHDWHUIDKUW�QDFK�6FKZHLQIXUW�*HP��$ER 

0L��������������������8KU .HJHODEHQG�LP�/DQGJDVWKRI�%UXVW�2EHUHUWKDO 

)U�������������������8KU 6FKDINRSI-�X��6NDW-$EHQG�LP�(XURSD-+DXV 

0L�������������������8KU 
$3*-.RRSHUDWLRQVYHUDQVWDOWXQJ�PLW�GHU�.ROSLQJIDPLOLH�+DPPHOEXUJ�LP�NDWKROLVFKHQ�
3IDUU]HQWUXP�7KHPD��Ä3RSXOLVPXV�DOV�DEHQGOlQGLVFKH�9HUVXFKXQJ³��5HIHUHQW�'U��-�UJHQ�
/RKPD\HU��'RPVFKXOH�:�U]EXUJ� 

6R��������������������8KU 7KHDWHUIDKUW�QDFK�6FKZHLQIXUW�*HP��$ER 

0L��������������������8KU .HJHODEHQG�LP�/DQGJDVWKRI�%UXVW�2EHUHUWKDO 

'L��������������������8KU $3*-3ROL7DON�LP�(XURSD-+DXV�Ä]X�GHXWVFKODQG-�X��HXURSDSROLWLVFKHQ�7KHPHQ³�LQ�9RU�
EHUHLWXQJ��(LQ]HOKHLWHQ�ZHUGHQ�UHFKW]HLWLJ�EHNDQQW�JHJHEHQ� 

)U�������������������8KU 6FKDINRSI-�X��6NDW-$EHQG�LP�(XURSD-+DXV 

)U�������������������8KU (KUHQUDWVVLW]XQJ�LP�(XURSD-+DXV 

'R�������������������8KU 7KHDWHUIDKUW�QDFK�6FKZHLQIXUW�*HP��$ER 
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6SLRQDJH�LP�6SLHJHO�GHU�HXURSlLVFKHQ�*HVFKLFKWH 
+DPPHOEXUJ�=X�HLQHU�9RUWUDJVYHUDQ�
VWDOWXQJ�GHU�+DQQV-6HLGHO-6WLIWXQJ�LP�
+HLQULFK-.|SSOHU-+DXV�KDWWHQ�GLH�(XUR�
SD-8QLRQ�.UHLVYHUEDQG�+DPPHOEXUJ�
XQG�Ä(KHPDOLJH��+LQWHUEOLHEHQH��5HVHU�
YLVWHQ��(5+�³�LP�'HXWVFKHQ�%XQGHV�
ZHKUYHUEDQG�JHPHLQVDP�HLQJHODGHQ��
'DV�*HVHOOLJH�LVW�EHL�GLHVHQ�7UHIIHQ�HLQ�
ZLFKWLJHU�)DNWRU��'DV�9RUWUDJVWKHPD�
DQ�GLHVHP�$EHQG�ODXWHWH��Ä6SLRQDJH�LP�
6SLHJHO�GHU�*HVFKLFKWH��-�9RQ�'DQLHO�
'HIRX�ELV�*�QWHU�*XLOODXPH³���-��(LQ�
5�FNEOLFN�DXI�HLQHQ�=HLWUDXP�YRQ�GUHL�
KXQGHUW�-DKUHQ�� 

'HU�5HIHUHQW�DQ�GLHVHP�$EHQG�ZDU�
7KRPDV�/XNRZ��'HU�%HUOLQHU�XQG�JHIUDJWH�
6WDGWI�KUHU�NHQQW�GLHVHV�JHIlKUOLFK-
YHUVFKZLHJHQH�0HWLHU�GHU�1DFKULFKWHQJH�
ZLQQXQJ�XQG�:HLWHUJDEH�DXV�HLJHQHU�
(UIDKUXQJ���(U�KDWWH�HLQ�DXIPHUNVDPHV�
XQG�GDQNEDUHV�3XEOLNXP�LP�+HLQULFK-
.|SSOHU-+DXV� 

6SLRQDJH��*HJHQVSLRQDJH��$XVVSlKXQJ��
9HUUDW��$EK|UHQ�YRQ�)XQNVSU�FKHQ��(LQ�
GULQJHQ�LQ�&RPSXWHU�GHU�*HJHQVHLWH����-���
XQ]lKOLJH�XQG�LQ�GHU�1HX]HLW�]XQHKPHQGH��
0|JOLFKNHLWHQ�XP��,QIRUPDWLRQHQ�]X�JH�
ZLQQHQ�XP�HLQHP�*HJQHU�]X�VFKDGHQ��
'DV�:LVVHQ�XP�6WlUNHQ�XQG�6FKZlFKHQ�
HLQHV�*HJQHUV�YHUVFKDIIW�HQRUPH�9RUWHLOH��
EHL�ODWHQWHQ�)HLQGVHOLJNHLWHQ��GHU�NRQNXU�
ULHUHQGHQ�6WDDWHQ�XQG�9RONVZLUWVFKDIWHQ� 

hEHUZDFKXQJ��PLVVOLHELJHU�SROLWLVFKHU�
*UXSSLHUXQJHQ�XQG�(LQ]HOSHUVRQHQ�GXUFK�
6WDDWVVLFKHUKHLWVGLHQVWH�LVW�DXFK�LQ�ZHVWOL�
FKHQ�'HPRNUDWLHQ�HLQ�YHUIDVVXQJVNRQIRU�
PHU�$XIWUDJ��'LH�%HQHQQXQJ�PDJ�VLFK�
lQGHUQ��GDV�=LHO�EOHLEW��.RQWUROOH��*HJQHUL�
VFKH�$EVLFKWHQ�VLQG�IU�K]HLWLJ�]X�HUNHQ�
QHQ��9HUGHFNWH�$QJULIIH�VLQG�DE]XZHKUHQ���
'LH�HLJHQHQ�2SHUDWLRQHQ�VR�DE]XVLFKHUQ��

GDVV�GLHVH�QLFKW�HQWWDUQW�
ZHUGHQ��'DV�YHUODQJWH�
IU�KHU�ZLH�KHXWH�HLQH�
HIIHNWLYH�2UJDQLVDWLRQ�
XQG�VHW]W�GLH�%HUHLWVWHO�
OXQJ�GHU�0LWWHO�YRUDXV�� 

1DFKULFKWHQJHZLQQXQJ�
LVW�I�U�HLQHQ�6WDDW�]XP�
HLJHQHQ�6FKXW]�XQYHU�
]LFKWEDU��Ä%LV�]X����3UR�
]HQW�GHU�$QJHK|ULJHQ�
HLQHU�%RWVFKDIW�VLQG�LQ�
GLH�1DFKULFKWHQEHVFKDIIXQJ�HLQJHEXQ�
GHQ³��VDJWH�7KRPDV�/XNRZ��� 

/XNRZ�HUZlKQWH�GDV�+HHU�GHU�,QIRUPDQ�
GHQ�XQG�KDXSWEHUXIOLFKHQ�6WDVL-0LWDUEHLWHU�
LQ�GHU�HKHPDOLJHQ�''5��Ä'LHVHU�XQYHU�
KlOWQLVPl�LJ�KRKH�$XIZDQG��ILQDQ]LHOO��
PDWHULHOO�XQG�SHUVRQHOO���LVW�PLW�HLQH�GHU�
8UVDFKHQ�I�U�GLH�ZLUWVFKDIWOLFKH�0LVHUH�
GHU�''5�XQG�LKU�6FKHLWHUQ³��VDJWH�GHU�
5HIHUHQW��� 

'DQLHO�'HIRX�LVW�QLFKW�DOV�6SLRQ��VRQGHUQ�
PLW�VHLQHP�$EHQWHXHUURPDQ�Ä5RELQVRQ�
&UXVRH³�LQ�(ULQQHUXQJ�JHEOLHEHQ��'LH�HU�
SUHVVHULVFKH��$QZHUEXQJ�HLQHV�$JHQWHQ�
LVW�HLQ�SUREDWHV�0LWWHO��'HIRX�KDWWH�HLQH�
)UDX�XQG�VHFKV�.LQGHU�� 

+LQWHU�MHGHP�$JHQWHQ�HLQ�6FKLFNVDO��'LH�
0RWLYH�VLFK�GHU�$XVVSlKXQJ�]XU�9HUI��
JXQJ�]X�VWHOOHQ�VLQG�YLHOIlOWLJ��(LWHONHLW��
GU�FNHQGH�*HOGVRUJHQ��5DFKHJHI�KOH��
)HUQHU�SROLWLVFK�PRWLYLHUWH�hEHU]HXJXQJV�
WlWHU�XQG�GDV�0LWWHO�GHU�(USUHVVXQJ��/DQ�
JHZHLOH�XQG�GHU�JHVXFKWH�1HUYHQNLW]HO�
VLQG�HEHQIDOOV�0RWLYH�XQG�PDFKHQ�HPS�
IlQJOLFK�� 

Ä%HUHLWV�GHU�IUDQ]|VLVFKH�.|QLJ�/XGZLJ�
;,9���OLH��0LWWH�GHV�����-DKUKXQGHUW�HLQHQ�
HIIHNWLYHQ�3ROL]HLVWDDW�HLQULFKWHQ��6SLW]HO�
GLHQVWH��%ULHINRQWUROOH��0HOGHSIOLFKW��3DVV�

NRQWUROOH�DQ�GHQ�*UHQ]HQ��hEHUZDFKXQJ�
GHU�0lWUHVVHQ�DP�+RIH��DOOHV�LP�'LHQVWH�
GHU�1DFKULFKWHQJHZLQQXQJ³���VDJWH�/X�
NRZ� 

/XNRZ�EHULFKWHW��EHU�GLH�EHU�KPWH�
'UH\IXV�$IIDLUH��$P�(QGH��$QIDQJ�GHV�����
-DKUKXQGHUWV�EUDFKWH�GLHVHU�)DOO�YRQ�9HU�
OHXPGXQJ�)UDQNUHLFK�DQ�GHQ�5DQG�HLQHU�
6WDDWVNULVH��(LQ�IUDQ]|VLVFKHU�*HQHUDO�
VWDEVRIIL]LHU�ZXUGH�GHU�6SLRQDJH�YHUGlFK�
WLJW�XQG�DQJHNODJW��'UH\IXV�ZXUGH�YHUXU�
WHLOW��'LH�$QNODJH�ZDU�KDOWORV�� 

'LH�:HOW�GHU�*HKHLPGLHQVWH��YHUVFKZLH�
JHQ��JHIlKUOLFK��OHLGHQVFKDIWOLFK��LQWULJDQW��
PDO�DXFK�DPRXU|V���KlOW�I�U�GLH�JUR�HQ�
XQG�GLH�NOHLQHQ�)LVFKH�QLFKW�LPPHU�HLQ�
JXWHV�(QGH�EHUHLW��6SLRQDJH�XQG�LKU�8P�
IHOG��HLQ�UHL]YROOHV�7KHPD�I�U�GHQ�JHVXFK�
WHQ�1HUYHQNLW]HO��'LHV�HUNOlUW�DXFK�GHQ�
(UIROJ�GHU�-DPHV-%RQG-)LOPH�� 

6SLRQDJH�KHXWH"�,P�&\EHUVSDFH�XQG�HL�
QHU�GLJLWDOHQ�6SLRQDJH�HLQH�DQGHUH�'L�
PHQVLRQ�DOV�QRFK�]X�=HLWHQ�HLQHV�'DQLHO�
'HIRX��GHU�DOV�6FKULIWVWHOOHU�V\PSDWKLVFK��
XQV�Ä5RELQVRQ�&UXVRH³�KLQWHUOLH����$OV�
'HQXQ]LDQW�LQ�(QJODQG�ZDU�HU�7lWHU�XQG�
2SIHU�]XJOHLFK�� 
 
7H[W��'LHWHU�*DOP 

)UDXHQIRUXP������(XURSD-8QLRQ�+DPPHOEXUJ 
=XP�WUDGLWLRQHOOHQ�)UDXHQ-)RUXP�KDWWH�
GLH�(XURSD�8QLRQ�+DPPHOEXUJ�LQ�GLH�
VHP�-DKU�GLH�/DQGWDJVDEJHRUGQHWH�
)UDX�0DUWLQD�)HKOQHU��63'��HLQJHODGHQ� 

,P�JXW�EHVXFK�
WHQ�(XURSD�
+DXV�DP�9LHK�
PDUNW�VWHOOWH�
VLFK�GLH�$EJH�
RUGQHWH�LP�
/DQGWDJ�YRU��
6HLW������LP�
%D\HULVFKHQ�
/DQGWDJ�YHUWUH�
WHQ��VHW]W�VLH�
VLFK�EHVRQGHUV�

VWDUN�I�U�VR]LDOSROLWLVFKH�7KHPHQ�HLQ��1DK�
DP�0HQVFKHQ�ZLUEW�VLH�I�U�6WlUNXQJ�GHU�
OlQGOLFKHQ�5HJLRQ��JXWH�1DKYHUVRUJXQJ�LQ�
GHQ�*HPHLQGHQ��lU]WOLFKH�9HUVRUJXQJ�XQG�
DWWUDNWLYHQ�XQG�NRVWHQJ�QVWLJHQ�1DKYHU�
NHKU� 

2IW�ZLUG�LQ�0�QFKHQ�GLH�5HJLRQ�8QWHUIUDQ�
NHQ�]X�ZHQLJ�ZDKUJHQRPPHQ�XQG�VR�VHL�
HV�QLFKW�YHUZXQGHUOLFK��GDVV�GLH�VWDUNHQ�
:LUWVFKDIWVPHWURSROHQ�ZLH��0�QFKHQ��
1�UQEHUJ�$XJVEXUJ�XQG�,QJROVWDGW�RIWPDOV�

EHVVHU�JHI|UGHUW�Z�UGHQ��'DEHL�LVW�GLH�
/HEHQVTXDOLWlW�DXI�GHP�/DQG�GHXWOLFK�
K|KHU�XQG�DXFK�GHU�:RKQUDXP�GHXWOLFK�
J�QVWLJHU� 

(LQ�EHVRQGHUHV�$QOLHJHQ�LVW�)HKOQHU�DXFK��
GDVV�VLFK�PHKU�)UDXHQ�LQ�GHU�3ROLWLN�HQJD�
JLHUHQ�������GHU�%HY|ONHUXQJ�VLQG�)UDX�
HQ���DEHU�LQ�GHQ�3DUODPHQWHQ�OLHJW�GHU�
ZHLEOLFKH�$QWHLO�GHU�0DQGDWVWUlJHU��ZHLW�
GDUXQWHU����5DKPHQEHGLQJXQJHQ�P�VVHQ�
JHVFKDIIHQ�ZHUGHQ��GDPLW�HV�)UDXHQ�P|J�
OLFK�LVW��%HUXI��)DPLOLH�XQG�3ROLWLN�]X�NRRU�
GLQLHUHQ�XQG�PLW��SROLW�
VFKHU�$UEHLW�YHUHLQEDU�
LVW� 

'LH�2UJDQLVDWRULQ�GHV�
1DFKPLWWDJV��5LWD�
6FKDXSS��0LWJOLHG�GHU�
9RUVWDQGVFKDIW��I�KUWH�
GXUFK�GHQ�LQWHQVLYHQ�
0HLQXQJVDXVWDXVFK��,Q�
GHU�'LVNXVVLRQ�ZDUHQ�
.OLPDYHUlQGHUXQJHQ��
(XURSDSROLWLN��9HU�
NHKUVSROLWLN�XQG�$XWR�
LQGXVWULH��|IIHQWOLFKHU�
1DKYHUNHKU�XQG�GLH�

/lQGHUKRKHLW�LQ�GHU�6FKXOSROLWLN�7KHPHQ�
GLH�LQWHQVLY�GLVNXWLHUW�ZXUGHQ� 

*OHLFKIDOOV��GDV�(UVWDUNHQ�GHU��UHFKWVSR�
SXOLVWLVFKH�3DUWHLHQ��GLH�(QWZLFNOXQJ�LQ�
GHQ�QHXHQ�%XQGHVOlQGHUQ����-DKUH�QDFK�
GHU�:LHGHUYHUHLQLJXQJ��7KHPHQ��GLH�EHL�
GHU��1DFKPLWWDJVYHUDQVWDOWXQJ�I�U�HLQHQ�
UHJHQ�*HGDQNHQDXVWDXVFK�VRUJWHQ��)HKO�
QHU�YHUVSUDFK�DXFK�EHL�EHVRQGHUHQ�7KH�
PHQNRPSOH[HQ�GLH�$QUHJXQJHQ�PLW�QDFK�
0�QFKHQ�]X�QHKPHQ�XQG�LQ�GLH�)UDNWLRQV�
DUEHLW�PLW�HLQ]XEULQJHQ� 
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0LWJOLHGHUYHUVDPPOXQJ������LQ�2EHUHUWKDO 
'LH�9HUVDPPOXQJ�OHLWHWHQ�9RUVLW]HQGHU�
+DQV-'LHWHU�6FKHUSI�XQG�VHLQH�6WHOOYHUWUH�
WHU�'LHWHU�/RW]H�XQG�*XGUXQ�.OHLQKHQ]��
(LQHQ�XPIDQJUHLFKHQ�7lWLJNHLWVEHULFKW�
OHJWH�GHU�.UHLVYHUEDQGVYRUVLW]HQGH�GHU�
(XURSD�8QLRQ�+DPPHOEXUJ��+DQV-'LHWHU�
6FKHUSI��EHL�GHU�-DKUHVYHUVDPPOXQJ�LP�
/DQGJDVWKRI�%UXVW�LQ�2EHUHUWKDO�YRU��GLH�
GHQQRFK�JXW�EHVXFKW�ZDU��REZRKO�HLQLJH�
0LWJOLHGHU�GXUFK�SHUV|QOLFKH�7HUPLQHQ�
YHUKLQGHUW�ZDUHQ�XQG�DXFK�QRFK�DQGHUH�
9HUHLQH�YRQ�+DPPHOEXUJ�DQ�GLHVHP�
$EHQG�9HUVDPPOXQJHQ�XQG�9HUDQVWDOWXQ�
JHQ�KDWWHQ��%HVRQGHUV�EHJU��WH�HU�GLH�
DQZHVHQGHQ�NRPPXQDOHQ�0DQGDWVWUlJHU��
GHQ�/DQGUDW�7RPDV�%ROG��GLH�VWHOOYHUWUH�
WHQGH�%�UJHUPHLVWHU�5LWD�6FKDXSS��VRZLH�
GLH�$OWE�UJHUPHLVWHU�(UQVW�6WURVV�XQG�
2WPDU�3ILVWHU��VRZLH�GLH�(KUHQPLWJOLHGHU�
GHV�9HUHLQV��,QVJHVDPW�KDWWH�GLH�(XURSD-
8QLRQ�FD�����(YHQWV�XQG�9HUDQVWDOWXQJHQ�
VHLW�GHU�OHW]WHQ�0LWJOLHGHUYHUVDPPOXQJ�YRU�
���0RQDWHQ�LP�)HEUXDU������ 

*UX�ZRUWH�VSUDFKHQ���%�UJHUPHLVWHU�5LWD�
6FKDXSS�XQG�/DQGUDW�7KRPDV�%ROG��GLH�
GLH�$NWLYLWlWHQ�GHU�(XURSD-8QLRQ�LQ�+DP�
PHOEXUJ�EHVRQGHUV�KHUYRUKREHQ� 

%HVRQGHUHU�*DVW�ZDU�GLHVPDO�GLH�/DQGHV�
JHVFKlIWVI�KUHULQ�GHU�(XURSD-8QLRQ�%D\�
HUQ�)UDX�'U��8WH�+DUWHQEHUJHU�PLW�LKUHU�

0LWDUEHLWHULQ�&ODX�
GLD�0H\HU��GLH�VLFK�
GLHVPDO�GLH�=HLW�
QDKP�]X�GHP�JU|��
WHQ�.UHLVYHUEDQG�LQ�
%D\HUQ�]X�NRPPHQ��
)UDX�'U��+DUWHQEHU�
JHU�KLHOW�HLQ��EHU�
]HXJHQGHV�5HIHUDW�
]X�GHU�PRPHQWDQHQ�
6LWXDWLRQ�GHU�(8�
XQG�]X�GHU�(XURSD�
ZDKO������ 

1DW�UOLFK�JDE�HV�DXFK�QRFK�HLQ�*HVFKHQN�
PLW�OHFNHUHQ�:HLQHQ�DXV�+DPPHOEXUJ�� 

:HLWHUHU�*DVW�XQG�
5HIHUHQW�ZDU�'U��
+HUEHUW�7ULPEDFK�
/HLWHU�YRP�,QQHQ�
PLQLVWHULXP�LP�
/DQG�%UDQGHQEXUJ��
(U�UHIHULHUW�]X�]XP�
7KHPD�Ä)5217(;�
DNWXHOO³��'U��7ULP�
EDFK�LVW�0LWJOLHG�
GHV�]XVWlQGLJHQ�
$UEHLWVNUHLVHV�LQ�
GHU�,QQHQPLQLVWHU�
NRQIHUHQ]�]XP�7KHPD�)5217(;� 
6FKDW]PHLVWHU�7RQL�.|KOHU�NRQQWH�I�U�GDV�

-DKU������HLQH�SRVLWLYH�%LODQ]�YRUOHJHQ��
.DVVHQSU�IHULQ�3HWUD�2VFKPDQQ��KDW�]X�
VDPPHQ�PLW�&KULVWRSK�+LUW�GLH�.DVVH�JH�
SU�IW��6LH�EHVFKHLQLJW�HLQH�DEVROXW�NRUUHN�
WH�.DVVHQSU�IXQJ�XQG�EHDQWUDJWH�GLH�(QW�
ODVWXQJ�GHV�6FKDW]PHLVWHUV�XQG�GHV�9RU�
VWDQGHV��'LH�(QWODVWXQJ�GXUFK�GLH�7HLOQHK�
PHU�ZDU�HLQVWLPPLJ� 
6WHOOYHUWUHWHQGHU�9RUVLW]HQGHU�'LHWHU�/RW�
]H�EHULFKWHWH��EHU�JHSODQWH�5HLVHQ������
XQG�������,Q������VLQG�GLHV�GLH�5HLVHQ�
QDFK�7RXORXVH�X��%RUGHDX[��]XU�2EHUODX�
VLW]�X��6SUHHZDOG��VRZLH�QDFK�6DUGLQLHQ�
XQG�.RUVLND� 
'U��5HLQKDUG�6FKDXSS�ZLHV�DXI�DQVWHKHQ�
GH�9HUDQVWDOWXQJ�GHV�$3*�V�I�U������KLQ��
GLH�EHVRQGHUV�DXI�GLH�(XURSDZDKO������
DXVJHULFKWHW�VLQG��(LQH�$UEHLWVJUXSSH�]XU�
(XURSDZDKO������ZXUGH�PLW�GHU�6WDGW�
+DPPHOEXUJ�JHJU�QGHW��,Q�LKU�DUEHLWHQ�
.RPPXQDOSROLWLNHU�XQG�GLH�(XURSD-8QLRQ�
+DPPHOEXUJ�]XVDPPHQ��$Q�GHU�6SLW]H�
GHU�$UEHLWVJHPHLQVFKDIW�ZXUGH�%�UJHU�
PHLVWHU�$UPLQ�:DUPXWK�JHZlKOW��(V�ILQ�
GHQ�YHUVFKLHGHQH�9HUDQVWDOWXQJHQ�LQ�GHQ�
QlFKVWHQ�:RFKHQ�ELV�]XP����0DL�ZR�GLH�
:DKO�LVW��VWDWW��+|KHSXQNW�LVW�DP�����0DL�
ZR�LP�$OWHQ�.DXIKDXV�HLQH�3RGLXPVGLV�
NXVVLRQ�PLW�3ROLWLNHUQ�XQG�HLQ�,QIRVWDQG�
PLW�hEHUUDVFKXQJHQ�DXI�GHP�0DUNWSODW]�
VWDWWILQGHQ� 

)U��'U��8WH�+DUWHQEHUJHU 

'U��+HUEHUW�7ULPEDFK 

(KUXQJHQ� 
���-DKUH�GHP�.UHLVYHUEDQG�DQJHK|UHQ�)UDX�.DULQ�.DPPHUHU�
XQG�'U��8OULNH�6FKHEOHLQ��6LH�HUKLHOWHQ�GLH�(KUHQXUNXQGH�GHV�
(8-.UHLVYHUEDQGHV�+DPPHOEXUJ� 

0LW�GHU�JROGHQHQ�(KUHQQDGHO�I�U�ODQJMlKULJH�0LWJOLHGVFKDIW�XQG�
EHVRQGHUH�/HLVWXQJ�LP�.UHLVYHUEDQG�ZXUGH�'LHWHU�*DOP�JHZ�U�
GLJW� 

'LH�7UHXHQDGHO�LQ�6LOEHU�I�U���-MlKULJH�0LWJOLHGVFKDIW�EHLP�
.UHLVYHUEDQG�GHU�(XURSD-8QLRQ�+DPPHOEXUJ�HUKLHOWHQ�3DXOD�
%HUJDQGHU��+HOPD�+HUPDQQV��%ULJLWWH�.�KQO��(ZDOG�+XSS��+XJR�
.LSSHV��+HLQULFK�XQG�0RQLND�*URP��$QWRQ�XQG�6WHIIL�6FKUHLQHU��
*HUKDUG�XQG�0RQLND�9LHUKHLOLJ��:XOI�XQG�&DUPHQ�:HGGH 

=HKQ�-DKUH�GDEHL�VLQG�$QQHPDULH�)HOO��,QJHERUJ�0HQJH��(ONH�
6FKlIHU��5HQDWH�6WRO]��:LQIULHG�.OHLQKHQ]��0LFKDHO�6FKlIHU��
:ROIJDQJ�6FKZDU]��*DEULHOH�(EHUW��:LOKHOP�XQG�-RVHILQH�*DQJ�
KDPPHU��'LHWHU�XQG�.DULQ�*HUKDUG��.DUO-+HLQ]�XQG�,UPJDUG�1|�
JHU��.DUO-+HLQ]�XQG�5RVHPDULH�6FKDXHU��*�QWHU�XQG�(OYLUD�
6FKDXSS��:DOWHU�XQG�-XWWD�=�JQHU��6LH�HUKLHOWHQ�GLH�7UHXHQDGHO�
GHU�(XURSD-8QLRQ�LQ�%URQ]H 

(LQH�EHVRQGHUH�(KUXQJ�QDKP�GLH�/DQGHVJHVFKlIWVI�KUHULQ�)UDX�
'U��+DUWHQEHUJHU�XQG�VWHOOYHUWUHWHQGHU�/DQGHVYRUVLW]HQGHU�(G�
JDU�+LUW�YRU��6LH�HKUWHQ�I�U�EHVRQGHUH�9HUGLHQVWH�LP�9RUVWDQG�
XQG�%HLUDW�GHU�(XURSD-8QLRQ��'LHWPDU�)HLVW��5XGROI�'HLHU��
-RDFKLP�.DLVHU��*HUWUXG�5HLQLVFK��'U��)ULHGULFK�6FKlIHU��8UVXOD�
5RPDQF]\N��PLW�(KUHQQDGHO�LQ�%URQ]H�GHV�%XQGHVYHUEDQGHV�
GHU�(XURSD-8QLRQ�'HXWVFKODQG�DXV� 

=XP�$EVFKOXVV�GHU�9HUVDPPOXQJ�EHGDQNWH�VLFK�GHU�.UHLVYRUVLW�
]HQGH�EHL�GHQ�0LWJOLHGHUQ�I�U�LKU�.RPPHQ�XQG�EHL�DOOHQ�DXV�
GHP�9RUVWDQG�XQG�%HLUDW��EHVRQGHUV�EHL�GHQHQ�GLH�VLFK�PD�JH�
EHQG�I�U�GHQ�9HUHLQ�HLQVHW]WHQ�XQG�]XP�*HOLQJHQ�GHU�-DKUHV�
PLWJOLHGHUYHUVDPPOXQJ�EHLJHWUDJHQ�KDEHQ��%HVRQGHUV�HUZlKQ�
WH�HU�GHQ�*HVFKlIWVI�KUHU�5XGL�5RPDQF]HN�XQG�VHLQH�)UDX�8U�
VXOD��(LQ�EHVRQGHUHU�'DQN�JDOW�DXFK�GHP�HKHPDOLJHQ�%H]LUNV�
JHVFKlIWVI�KUHU�GHU�(XURSD-8QLRQ�8IU��-RVHI�6FKHOOHQEHUJHU��
GHU�GLH�+RPHSDJH�GHV�.UHLVYHUEDQGHV�+DPPHOEXUJ�XQG�GHV�
%H]LUNVYHUEDQGHV�8QWHUIUDQNHQ�SIOHJW�E]Z��EHWUHXW��$X�HUGHP�
KDW�HU�HKUHQDPWOLFK�GLH�VHLW�-DKU]HKQWHQ�EHVWHKHQGH�,QIR-
=HLWXQJ�Ä(XURSD-6SLHJHO³�GHV�.UHLVYHUEDQGHV�HUVWHOOW��'LH�����
$XVJDEH�HUVFKHLQW�(QGH�-XQL������� 
 
7H[W��+DQV-'LHWHU�6FKHUSI��)RWRV��5XGL�'HLHU 

$XVJH]HLFKQHW�PLW�GHU�JROGHQHQ�(KUHQQDGHO�'LHWHU�*DOP��%LOGPLWWH��]XVDPPHQ�
PLW�GHP�HQJHUHQ�9RUVWDQG 

*HHKUWH�PLW�(KUHQQDGHO�DXV�%URQ]H�GHU�(8'�PLW�'U��8WH�+DUWHQEHUJHU��(GJDU�+LUW�
X��+DQV-'LHWHU�6FKHUSI 

0LW�GHU�EURQ]HQ��(KUHQQDGHO�GHV�.9-+$%�JHHKUWH�0LWJOLHGHU 

0LW�GHU�VLOEHUQHQ��(KUHQQDGHO�GHV�.9-+$%�JHHKUW�0LWJOLHGHU 



 

(XURSD-6SLHJHO�$XVJDEH�������-XQL����� �6HLWH�� 

$3*-7DJHVVHPLQDU��Ȍ(XURSD�OLHJW�LQ�'HLQHQ�+¦QGHQȊ 

'LH�(XURSD-8QLRQ�.UHLVYHUEDQG�+DP�
PHOEXUJ�KDWWH�]X�HLQHP�7DJHVVHPLQDU�
LQ�GDV�(XURSD-+DXV�HLQJHODGHQ��8QWHU�
GHP�0RWWR�Ä(XURSD�OLHJW�LQ�'HLQHQ�
+lQGHQ³��IRUGHUWH�GHU�(KUHQYRUVLW]HQ�
GH�GHU�(XURSD-8QLRQ�XQG�VWHOOY��/DQ�
GHVYRUVLW]HQGH�LQ�%D\HUQ�LQ�VHLQHU�
WHPSHUDPHQWYROOHQ�%HJU��XQJ�XQG�
VHLQHP�(LQOHLWXQJVUHIHUDW�]XU�7HLOQDK�
PH�DQ�GHU�LP�QlFKVWHQ�-DKU�DQVWHKHQ�
GHQ�(XURSD-:DKO�WHLO]XQHKPHQ� 

$P������0DL������ZlKOHQ�GLH�%�UJHU��
)UDXHQ�XQG�0lQQHU�VWHKHQ�]XU�:DKO��GLH�
LQ�HLQHP�SDUWHLLQWHUQHQ�:DKOYHUIDKUHQ�
HLQHQ�3ODW]�DXI�GHU�.DQGLGDWHQOLVWH�HU�
UHLFKW�KDEHQ������$EJHRUGQHWH�EHVWLP�
PHQ�GDQQ�QDFK�LKUHU�:DKO�DP�����0DL�GLH�
*HVFKLFNH�(XURSDV�I�U�ZHLWHUH�I�QI�-DKUH��
���$EJHRUGQHWH�NRPPHQ�DXV�GHU�%XQ�
GHVUHSXEOLN�� 

(GJDU�+LUW�PDFKWH�GHQ�$QZHVHQGHQ�GHXW�
OLFK��ZHOFK�JUR�H�9HUDQWZRUWXQJ�GLH�$E�
JHRUGQHWHQ�LP��3DUODPHQW�DQJHVLFKWV�GHU�
%HGURKXQJ�(XURSDV�YRQ��DX�HQ��DEHU�
DXFK�YRQ�LQQHQ�WUDJHQ�� 

*HPHLQVDP�KDEHQ�(XURSlHU�HLQH�=X�
NXQIW��8QWHU�GHU�9RUDXVVHW]XQJ��GDVV�GLH�
/DJH�QLFKW�QXU�DQDO\VLHUW��VRQGHUQ�GLH�
([LVWHQ]IUDJHQ�DXFK�GXUFK�]XSDFNHQGHV�
+DQGHOQ�JHO|VW�ZHUGHQ��(V�ZDU�LP�%�UJHU�
GLDORJ�KHUDXV]XK|UHQ��GLH�%�UJHU�N|QQHQ�
HV�QLFKW�YHUVWHKHQ��ZHQQ�*HVHW]H�EHDFK�
WHW�ZHUGHQ�P�VVHQ��GLH�HLQ�YHUQ�QIWLJHV�
+DQGHOQ�GHU�5HJLHUHQGHQ�XQWHUELQGHQ��
*HVHW]HV-�HUVW�UHFKW�9HUIDVVXQJV-
lQGHUXQJHQ�VLQG�LQ�'HPRNUDWLHQ�ODQJZLH�
ULJ��:LH�ILQGHW�PDQ�0HKUKHLWHQ�DXFK�I�U�
JXWH�,GHHQ��ZHQQ�GLHVH�EHL�GHQ�DQGHUHQ�
QLFKW�VR�ULFKWLJ�LQ�GDV�HLJHQH�3DUWHLNRQ�
]HSW�SDVVHQ�"�'LH�3ROLWLN�LVW�JHOlKPW�� 

(XURSD�PXVV�DXFK�VHLQH�PLOLWlULVFKH�9HU�
WHLGLJXQJ�LPPHU�ZLHGHU�QHX�GHILQLHUHQ�
XQG�PLW�GDI�U�VRUJHQ��GDVV�GLH�1DWLRQDO�
VWDDWHQ�GLH�QRWZHQGLJHQ�0LWWHO�EHUHLWVWHO�
OHQ�XP�GLH�9HUWHLGLJXQJ��JODXEKDIW�]X�YHU�
PLWWHOQ�XQG�XP�SROLWLVFKHP�'UXFN�VWDQG�
]XKDOWHQ�� 

:HQQ�0HQVFKHQUHFKWH��)UHLKHLW�XQG�'H�
PRNUDWLH�XQVHUH�*UXQGZHUWH�EOHLEHQ�VRO�
OHQ��GDQQ�P�VVHQ�GLH�HXURSlLVFKH�9|ONHU�
DXFK�%HUHLWVFKDIW�]HLJHQ��GLHVH�]X�VFK�W�
]HQ��9RQ�GHQ�1HXDQN|PPOLQJHQ�LQ�(XUR�
SD�LVW�]X�YHUODQJHQ��GDVV�VLH�GLHVH�HXUR�
SlLVFKHQ�(UUXQJHQVFKDIWHQ�UHVSHNWLHUHQ��
0HQVFKHQUHFKWH�VLQG�NHLQH�(LQEDKQVWUD�
�H��1HKPHQ�XQG�*HEHQ�JHK|UHQ�]XVDP�
PHQ�� 

'LH�I�QI]HKQWDXVHQG�.LORPHWHU�ODQJH�HX�
URSlLVFKH�$X�HQJUHQ]H�GLH�GHQ�6FKHQ�
JHQ-5DXP�XPVFKOLH�W���JDUDQWLHUW�ELV�KHX�
WH�GLH�XQV�VR�ZLFKWLJ�JHZRUGHQH�)UHL]��
JLJNHLW��:LH�LVW�GLHVH�ODQJH�*UHQ]H�]X�

VFK�W]HQ�"�$Q�/DQG��DQ�GHQ�ODQJHQ�.�V�
WHQ�DP�$WODQWLN�XQG�LP�0LWWHOPHHU���*H�
JHQZlUWLJ�VLQG�HV�HWZD�������0DQQ�GLH�I�U�
)5217(;�LQ�9HUELQGXQJ�PLW�GHQ�QDWLRQD�
OHQ�(LQULFKWXQJHQ��ZLH�LQ�'HXWVFKODQG�GLH�
%XQGHVSROL]HL��GHP�%XQGHVNULPLQDODPW��
GHP�9HUIDVVXQJVVFKXW]�GDI�U�VRUJHQ��
GDVV�GLH�5HFKWVVWDDWOLFKNHLW�LQ�GHU�%XQ�
GHVUHSXEOLN�QLFKW�ZHLWHU�HURGLHUW�� 

(GJDU�+LUW�ZLHV�LQ�VHLQHU�(LQJDQJVUHGH�
DXI�GDV�JDUDQWLHUWH��:DKOUHFKW�KLQ��(LQH�
:DKOSIOLFKW�JLEW�HV�QLFKW��'LH�'HPRNUDWLH�
VHW]W�DXI�GHQ�P�QGLJHQ�%�UJHU��(GJDU�+LUW�
ULFKWHWH�HLQHQ�HLQGULQJOLFKHQ�$SSHOO�DQ�GLH�
$QZHVHQGHQ�GLHVH�:DKO�HUQVW�]X�QHK�
PHQ��(V�VLQG��GLH�DOV�HUWUlJOLFK�RGHU�JXW�
DQJHVHKHQ�/HEHQVXPVWlQGH�GHU�(XURSl�
HU��GLH�HLQH�ÄHLQVFKOlIHUQGH³�:LUNXQJ�DXI�
SRWHQWLHOOH�:lKOHU�KDEHQ�XQG�GLHVH�GHU�
:DKO�IHUQEOHLEHQ�� 

'HU�=ZHLWH�:HOWNULHJ�KLQWHUOLH��HLQ�IXUFKW�
EDUHV�(UEH��:LH�VROO�MHPDOV�GDV�]HUU�WWHWH�
9HUWUDXHQ�LQ�(XURSD�XQWHU�VHLQHQ�9|ONHUQ�
ZLHGHU�HQWVWHKHQ�"�'DUDXI�YHUVXFKWHQ�
]ZHL�3ROLWLNHU�IU�K�HLQH�$QWZRUW�]X�ILQGHQ��
VR�'LHWHU�*DOP�� 

%XQGHVNDQ]OHU�.RQUDG�$GHQDXHU�XQG�GHU�
IUDQ]|VLVFKH�$X�HQPLQLVWHU�5REHUW�6FKX�
PDQ�ZDJWHQ������GDV�VFKHLQEDU�8QP|JOL�
FKH��(XURSD�HLQH�GUHL�ZLFKWLJVWHQ�:HOW�
ZLUWVFKDIWVPlFKWH��(LQH�HXURSlLVFKH�1DWL�
RQ�DOOHLQH�N|QQWH�VLFK�QLFKW�EHKDXSWHQ��
'HU�=XVDPPHQVFKOXVV�PDFKW�(XURSD�XQG�
VHLQH�(LQ]HOVWDDWHQ�VWDUN�� 

(LQH�:lKUXQJ��JHPHLQVDPH�$X�HQJUHQ�
]HQ��)|UGHUSURJUDPP�I�U�VFKZDFKH�5HJL�
RQHQ��VLQQYROOH�5HJHOXQJHQ�I�U�:LUWVFKDIW��
%DQNHQ��$JUDUZLUWVFKDIW��XP�QXU�HLQLJH�
%HLVSLHOH�]X�QHQQHQ�GLH�(XURSDV�6WlUNH�
DXVPDFKHQ��(LQHU�GHU�7HLOQHKPHU�YHU�
VWHKW�(XURSD�ZLH�HLQ�%DXP��
GHU�-DKU�I�U�-DKU�ZlFKVW�XQG�
HLQ�QHXHU�%DXPULQJ�VLFK�ELOGHW��
GHU�:DFKVWXP�DQ]HLJW�XQG�
GLHVHP�%DXP�)HVWLJNHLW�JLEW�� 

0DQ�NDQQ�DXFK�(XURSD�DOV�HLQ�
6\VWHP�YHUVWHKHQ��VR�HUOlXWHUH�
GLHV�'LHWHU�*DOP��GDV�VWHWLJ�
XP�VHLQH�6WDELOLWlW�EHP�KW�VHLQ�
PXVV��(LQ�7HLOQHKPHU�PDFKWH�
GDUDXI�DXIPHUNVDP��GDVV�6\V�
WHPH��EHUIRUGHUW�ZHUGHQ�N|Q�
QHQ�XQG�DXV�HLQHP�QLH�JHQDX�
YRUKHUVHKEDUHQ�$QODVV�HLQ�
6\VWHP�LQ�VLFK�]XVDPPHQEUH�
FKHQ�NDQQ� 

,P�]ZHLWHQ�7HLO�GHV�6HPLQDUV�
UHIHULHUWH�'U��5HLQKDUG�
6FKDXSS��EHU�GDV�7KHPD�Ä'HU�
HXURSlLVFKH�7UDXP��-��(XURSD�
]ZLVFKHQ�,OOXVLRQ�XQG�5HDOLWlW³�� 

'HU�7UDXP�YRQ�(XURSD�LVW�GLH�

$QWZRUW�DXI�GHQ�$OSWUDXP�YRQ�.ULHJ��=HU�
VW|UXQJ�XQG�0HQVFKKHLWVYHUEUHFKHQ�LP�
(XURSD�GHV�����-DKUKXQGHUWV��VDJWH�'U��
6FKDXSS��'LHVHU�7UDXP�EHUXKW�DXI�GHU�
hEHU]HXJXQJ��GDVV�GLH�HXURSlLVFKHQ�
6WDDWHQ�JHPHLQVDP�LQ�GHU�/DJH�VLQG�GLH�
9HUJDQJHQKHLW�]X��EHUZLQGHQ�XQG�DOOH�
+HUDXVIRUGHUXQJHQ�LQ�*HJHQZDUW�XQG�
=XNXQIW�]X�EHVWHKHQ��'DVV�1DWLRQHQ�]X�
VDPPHQ-ZDFKVHQ�N|QQHQ��LVW�ODXW�
6FKDXSS��HLQ�VRJHQDQQWHV�GLDORJLVFKHV�
(ULQQHUQ�HUIRUGHUOLFK��(V�PXVV�3ODW]�VHLQ�
I�U�GDV�HLJHQH�/HLG��DEHU�DXFK�I�U�GDV�
GHP�1DFKEDUQ�]XJHI�JWH�/HLG�� 

0�VVHQ�ZLU�GHVKDOE�UHVLJQLHUHQ�RGHU�JLEW�
HV�GHQQRFK�$QODVV�]XU�+RIIQXQJ�"�(LQHQ�
SRVLWLYHQ�%OLFN�LQ�GLH�=XNXQIW�HU|IIQHW�ODXW�
6FKDXSS�GDV�(UJHEQLV�GHV�(XUREDURPH�
WHUV�����3UR]HQW�GHU�%�UJHULQQHQ�XQG�%�U�
JHU�LQ�GHU�(8�VHKHQ�GLH�0LWJOLHGVFKDIW�
LKUHV�/DQGHV�LQ�GHU�(8�SRVLWLY��(V�VLQG�GLH�
K|FKVWHQ�:HUWH�VHLW�HLQHP�9LHUWHOMDKUKXQ�
GHUW� 

*HUDGH�LQ�.ULVHQVLWXDWLRQHQ�ZLUG�GHQ�
0HQVFKHQ�GHU�:HUW�HLQHV�YHUHLQWHQ�(XUR�
SDV�RIIHQVLFKWOLFK�EHZXVVW��6FKDXSS�
QDQQWH�GUHL�]HQWUDOH�%HGURKXQJHQ�GHU�
0HQVFKKHLW��GLH�DWRPDUH�%HGURKXQJ��GLH�
|NRORJLVFKH�XQG�NOLPDSROLWLVFKH�+HUDXV�
IRUGHUXQJ�XQG�GLH�WHFKQLN-EDVLHUWH�=HUVW|�
UXQJ�� 

)�U�GLHVH�ZHOWZHLWHQ�+HUDXVIRUGHUXQJHQ�
JLEW�HV�NHLQH�QDWLRQDOHQ�$QWZRUWHQ���
6FKDXSS�HQGHWH�VHLQHQ�9RUWUDJ�PLW�GHQ�
:RUWHQ��GLH�(LQVLFKW�HU|IIQH�DXFK�GHQ�
%OLFN�DXI�HLQH�JHPHLQVDPH�HXURSlLVFKH�
=XNXQIW��,P�.ODUWH[W��(XURSlHU��U�FNW�HQ�
JHU�]XVDPPHQ�� 
 

7H[W��'LHWHU�*DOP� 

%HWHLOLJXQJ�GHU�(XURSD-8QLRQ�DP�1DVFKPDUNW������DP�9LHKPDUNW 
$P�7DJ�YRU�GHU�(XURSDZDKO�I�KUWH�.XOWXU�
EXQW�GHQ�]ZHLWHQ�1DVFKPDUNW�DP�9LHK�
PDUNW�GXUFK��'LH�(XURSD-8QLRQ�EHWHLOLJW�
VLFK�PLW�HLQHP�,QIRVWDQG��XP�DQZHVHQGH�
%�UJHU��EHU�(XURSD�]X�LQIRUPLHUHQ�XQG�
VLH�DXI]XIRUGHUQ�DP�6RQQWDJ����0DL�]XU�
(XURSDZDKO�]X�JHKHQ�XQG�GHPRNUDWLVFKH�
3DUWHLHQ�]X�ZlKOHQ� 

��6WXQGHQ�ZDUHQ�GLH�(XURSlHU�DQ�GLHVHP�
7DJ�DNWLY��DQ�GHU�6SLW]H�(KUHQYRUVLW]HQ�
GHU�(GJDU�+LUW�XQG���9RUVLW]HQGHU�+DQV-
'LHWHU�6FKHUSI�VRZLH�YLHOH�9RUVWDQGV-�XQG�
$3*-0LWJOLHGHU��GLH�+XQGHUWH�YRQ�%HVX�
FKHU�LQIRUPLHUWHQ�XQG�]XP�(XURSD-4XL]�
DXIIRUGHUQ� 
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9RUWUDJ��ȌΖVODP��ΖVODPLVPXV�XQG�GHU�'VFKLKDGȊ�EHLP�.9-+DPPHOEXUJ 
+DPPHOEXUJ�'LH�(XURSD-8QLRQ�XQG�GLH�
.ROSLQJIDPLOLH�LQ�+DPPHOEXUJ�KDWWHQ�
]X�HLQHU�$EHQGYHUDQVWDOWXQJ�LQV�NDWKR�
OLVFKH�3IDUUKHLP�HLQJHODGHQ��'DV�7KH�
PD��-��,6/$0��,6/$0,6086�XQG�GHU�
'6&+,+$'�-��VSUDFK�YLHOH�0HQVFKHQ�
DQ��hEHU�KXQGHUW�,QWHUHVVLHUWH�NDPHQ�
]XP�9RUWUDJ��'HU�5HIHUHQW�VWHOOWH�.HUQ�
DXVVDJHQ�GHV�,VODP�XQG�GHV�&KULVWHQ�
WXPV�JHJHQ�EHU��(U�HUOlXWHUWH�*HPHLQ�
VDPNHLWHQ�XQG�*HJHQVlW]H�� 

0LW�1LNR�6FKPHMD��7�ELQJHQ��DOV�5HIHUHQW�
NRQQWHQ�GLH�EHLGHQ�9HUDQVWDOWHU�PLWWHOV�
8QWHUVW�W]XQJ�GXUFK�GLH�+DQQV-6HLGHO-
6WLIWXQJ��HLQHQ�DXVJHZLHVHQHQ�,VODP-
.HQQHU�JHZLQQHQ�XP�GDV���ZDV�GLHVH�
:HOWUHOLJLRQ�DXVPDFKW��NXU]JHIDVVW�GHQ�
7HLOQHKPHUQ�QDKH�]X�EULQJHQ�� 

6FKPHMD��LQ�GHU�8QLYHUVLWlWVVWDGW�7�ELQ�
JHQ�]XKDXVH��XQWHUKlOW��LQ�VHLQHU�+HLPDW�
VWDGW�.RQWDNWH�]X�PXVOLPLVFKHV�'R]HQ�
WHQ��GLH�DQ�GHU�GRUWLJHQ�8QLYHUVLWlW�,VODP�
ZLVVHQVFKDIWHQ�OHKUHQ��6RXYHUlQ�NRQQWH�
GHVKDOE�GHU�*DVW�DXV�7�ELQJHQ�GDV�7KH�
PD�UHIHULHUHQ�� 

.ULWLVFK�VLHKW�GHU�9RUWUDJHQGH�LP�,VODP�GLH�
5HFKWIHUWLJXQJ�YRQ�*HZDOW��$XV�GHP��
.RUDQ�OHLWHQ�0XVOLPH�GHQ�$XIWUDJ�]XU�
6FKDIIXQJ�HLQHU�LVODPLVFKHQ�:HOWRUGQXQJ�
DE��6LH�VHKHQ�LQ�GHU�'HPRNUDWLH�HLQH�$XI�
OHKQXQJ�JHJHQ�$OODK��GD�PDQ��EHU�*RWWHV�
:LOOHQ�QLFKW�DEVWLPPHQ�NDQQ��6FKPHMD�
QDQQWH�GLH�)DNWHQ�EHLP�1DPHQ��'LH�$E�
OHKQXQJ�ZHVWOLFKHU�:HUWH��VWHOOW�XQVHUH�
9HUIDVVXQJ�XQG�XQVHUHQ�5HFKWVVWDDW�LQ�
IUDJH��,P�,VODPLVPXV�ZHUGHQ�PXVOLPLVFKH�
3RVLWLRQHQ�QRFK�YHUVWlUNW��,P�'VFKLKDG�LVW�
GLH�%HUHLWVFKDIW�JHZHFNW��GHQ�*HJQHU�
DQ]XJUHLIHQ�� 

6FKPHMD�IUDJW�QDFK�GHQ�$QVlW]HQ�I�U�HLQ�
P|JOLFKHV�JHPHLQVDPHV�3ROLWLNYHUVWlQG�
QLV��,VW�XQWHU�GLHVHQ�9RU]HLFKHQ��EHUKDXSW�
*HPHLQVDPNHLW�P|JOLFK��ZHQQ�ZHOWZHLW�
GHU�IXQGDPHQWDOLVWLVFKH��,VODP�DOV�XQIULHG�
IHUWLJ�XQG�DJJUHVVLY�ZDKUJHQRPPHQ�
ZLUG�"� 

'HU�5HIHUHQW�]LWLHUWH�]XP�,VODPLVPXV��
Ä$XIVlVVLJ�LVW�GHUMHQLJH��GHU�VLFK�JHJHQ�
$OODK�DXIOHKQW��LQGHP�HU�HLJHQH�*HVHW]H�
HLQI�KUW³��)�U�7ROHUDQ]�LVW�EHL�,VODPLVWHQ�
NHLQ�3ODW]��1LFKW�QXU�GHU�:HVWHQ�ZLUG�YHU�
GDPPW�� 

*HUKDUG�%HFNHU��9RUVLW]HQGHU�GHU�.RO�
SLQJIDPLOLH�HULQQHUWH�LQ�VHLQHP�6WDWHPHQW�
GDUDQ��GDVV�DXFK�LQ�'HXWVFKODQG�HUVW�VHLW�
KXQGHUW�-DKUHQ�7KURQ�XQG�$OWDU�JHWUHQQW�
VLQG��'LH�9HUTXLFNXQJ�YRQ�VWDDWOLFKHU�XQG�
NLUFKOLFKHU�0DFKW��GLH�PLW�.DLVHU�.RQVWDQ�
WLQ�EHJDQQ��GDXHUWH��EHU�GDV�0LWWHODOWHU�
ELV������LQ�NDWKROLVFKHQ�XQG�HYDQJHOL�
VFKHQ�6WDDWHQ�DQ�XQG�I�KUWH�]X�lKQOLFKHQ� 
9HUIROJXQJHQ��$XVJUHQ]XQJ�XQG�VRJDU�
.ULHJHQ��ZLH�GLHVH�VLFK�KHXWH��LQ�GHU�LVOD�
PLVFKHQ�:HOW�]HLJHQ� 

%HFNHU�VLHKW�GDULQ�HLQH�3DUDOOHOH�]X�GHU�
LVODPLVFKHQ�GRJPDWLVFKHQ�*UXQGHLQVWHO�
OXQJ��5HOLJLRQ�XQG�3ROLWLN�DOV�XQWUHQQEDU�
DQ]XVHKHQ��'LH�$XINOlUXQJ�XQG�GDV�PR�
GHUQH�6WDDWV-�XQG�9HUIDVVXQJVUHFKW�
]ZDQJ�GLH�DOWHQ�0lFKWH�]XU�$XIJDEH�GLH�
VHU�3RVLWLRQ�XQG�]XU�$QHUNHQQXQJ�GHU�

LQGLYLGXHOOHQ�0HQVFKHQUHFKWH��DXFK�DXI�
5HOLJLRQVIUHLKHLW��,QVEHVRQGHUH�GDV�,,��
9DWLNDQXP�I�KUWH�LQ�GHU�NDWKROLVFKHQ�.LU�
FKH�]XP�8PGHQNHQ�� 

2E�GHU�,VODP�HEHQVR�ODQJH�EHQ|WLJW�XP�
VLFK�YRQ�'RJPDWLVPXV�GHU�5HOLJLRQVI�KUHU�
]X�O|VHQ�"�2E�HV�MHPDOV��]X�HLQHP�JH�
PHLQVDPHQ�3ROLWLNYHUVWlQGQLV�NRPPHQ�
ZLUG�"� 

6FKPHMD�QDQQWH�$QVlW]H�I�U�HLQHQ�PRGHU�
QHQ�,VODP��HU�VHW]W�GLH�+RIIQXQJ�DXI�QDFK�
ZDFKVHQGH�*HQHUDWLRQHQ�YRQ�0XVOLPHQ�
LQ�'HXWVFKODQG��GLH�PHKUKHLWOLFK�DQ�HLQHP�
DXIJHNOlUWHQ�,VODP�LQWHUHVVLHUW�VLQG��(U�
VLHKW�GDV�LQVEHVRQGHUH�EHL�MXQJHQ�0XVOL�
PDV�GLH�LQ�7�ELQJHQ�VWXGLHUHQ�XQG�GLH�
VLFK�YRQ�GHU�PlQQHUEHVWLPPWHQ�$XVOH�
JXQJ�GHV�.RUDQ�IUHL�PDFKHQ�ZROOHQ�� 

1LNR�6FKPHMD�HUKLHOW�UHJHQ�%HLIDOO�I�U�VHL�
QHQ�IXQGLHUWHQ�9RUWUDJ�]X�HLQHP�7KHPD��
GDV�.LUFKHQ�XQG�GLH�3ROLWLN�KHUDXVIRUGHUW� 

*HUKDUG�%HFNHU�XQG�'LHWHU�*DOP�GDQNWHQ�
GHP�5HIHUHQWHQ�LP�1DPHQ�GHU�(XUR�
SDXQLRQ�XQG�GHU�.ROSLQJIDPLOLH�PLW�GHU�
Ä+DPPHOEXUJHU�:lKUXQJ³��HLQHP�%RFNV�
EHXWHO-3UlVHQW�XQG�)UDX�5RVL�+XIQDJHO�
PLW�HLQHP�%OXPHQVWUDX��I�U�GLH�2UJDQLVD�
WLRQ�LP�9RUIHOG�� 

 
'LHWHU�*DOP���*HUKDUG�%HFNHU 

.HJHOJUXSSH�GHU�(XURSD-8QLRQ 
9HUHLQVPHLVWHU����� 

6WRO]H�*HZLQQHULQ�EHL�GHQ�
'DPHQ�LVW�(GLWK�'HLQOHLQ��
5XGL�'HLHU�*HZLQQHU�EHL�GHQ�
+HUUHQ��5HLQKROG�.QHFKW�
NRQQWH�VLFK�GHQ�/RWKDU-
*�QWKHU�3RNDO�VLFKHUQ� 

'LH�.HJHODEHQGH�ILQGHQ�DOOH���
:RFKHQ�PLWWZRFKV�LP�/DQG�
JDVWKRI�%UXVW�LQ�2EHUHUWKDO�
VWDWW��,QWHUHVVHQWHQ�VLQG�KHU]OL�
FKH�HLQJHODGHQ�XQG�N|QQHQ�
VLFK�EHL�(GJDU�+LUW�7HO����������
�������RGHU�EHL�5HLQKROG�
.QHFKW�7HO�����������������
PHOGHQ��'LH�7HUPLQH�VLQG�DXI�
6HLWH���GHV�(8-63,(*(/6�]X�
HUVHKHQ� 

7HLOQHKPHU�GHU�(XURSD-5DGWRXU�GXUFK�GHQ�$OW�
ODQGNUHLV�DXI�GHU�0XVHXPVLQVHO�+DPPHOEXUJ 
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����/DQGHVYHUVDPPOXQJ�LQ�/DQGVKXW�PLW�HLQHU�VWDUNHQ�'HOHJDWLRQ�DXV�8QWHUIUDQNHQ 

8QWHU�GHP�7KHPD�Ä(XURSD��:lKOHQ�³�
IDQG�GLH�����2UGHQWOLFKH�/DQGHVYHU�
VDPPOXQJ�GHU�(XURSD-8QLRQ�%D\HUQ�
H�9��LQ�/DQGVKXW�VWDWW��1HXZDKOHQ�VWDQ�
GHQ�DQ�����'HOHJLHUWH�DXV�DOOHQ�ED\HUL�
VFKHQ�%H]LUNHQ�XQG�.UHLVYHUElQGHQ�
HUVFKLHQHQ�LQ�/DQGVKXW� *UX�ZRUWH�
KLHOWHQ�'U��)ORULDQ�+HUUPDQQ��0G/��
6WDDWVPLQLVWHU�I�U�%XQGHV-�XQG�(XUR�
SDDQJHOHJHQKHLWHQ�GHV�)UHLVWDDWHV�
%D\HUQ�XQG�%�UJHUPHLVWHU�(UZLQ�
6FKQHFN�YRQ�GHU�6WDGW�/DQGVKXW� 

$XV�GHP�%H]LUNVYHUEDQG�8QWHUIUDQNHQ�
GHU�(XURSD-8QLRQ�ZDUHQ����'HOHJLHUWH�LQ�
/DQGVKXW�GDEHL��6WlUNVWH�.UHLVYHUElQGH�
DXV�8QWHUIUDQNHQ�ZDUHQ�+DPPHOEXUJ�PLW�
���XQG�%DG�.LVVLQJHQ�PLW���'HOHJLHUWHQ��
hEHU]HXJHQG�ZXUGH�0G(3�0DUNXV�)HUEHU�
HLQVWLPPLJ�DOV�ELVKHULJHU�/DQGHVYRUVLW�
]HQGHU�LQ�VHLQHP�$PW�EHVWlWLJW��9LHU�6WHOO�
YHUWUHWHU�ZDUHQ�]X�ZlKOHQ��(GJDU�+LUW��GHU�
(KUHQYRUVLW]HQGH�GHU�(XURSD-8QLRQ�+DP�
PHOEXUJ� �ZXUGH�HEHQIDOOV�PLW�VHKU�JXWHP�
(UJHEQLV�LQ�VHLQHP�$PW�EHVWlWLJW��,Q�GHQ�
HUZHLWHUWHQ�9RUVWDQG�ZXUGH�'U��5HLQKDUG�
6FKDXSS�QHX�JHZlKOW��$OV�.DVVHQSU�IHU�
ZXUGH�*XGUXQ�.OHLQKHQ]�LQ�LKUHP�$PW�
EHVWlWLJW��6RPLW�LVW�GHU�%H]LUN�8QWHUIUDQ�
NHQ�DNWXHOO�PLW���0LWJOLHGHUQ�–�DOOH�YRP�
.UHLVYHUEDQG�+DPPHOEXUJ�–�LP�9RUVWDQG�

GHV�(8-/DQGHVYHUEDQGHV�YHUWUHWHQ� 

'LH�9HUVDPPOXQJ�YHUDEVFKLHGHWH�HLQH�
5HVROXWLRQ��Ä$P����0DL������HLQ�=HLFKHQ�
I�U�(XURSD�VHW]HQ�³��'DPLW�VROOHQ�GLH�0LW�
JOLHGHU�GHU�(XURSD-8QLRQ��DEHU�DXFK�DOOH�
%�UJHU�DXIJHUXIHQ�ZHUGHQ��]XU�(XURSD�
ZDKO������]X�JHKHQ�XQG�GLH�GHPRNUDWL�
VFKHQ�3DUWHLHQ�]X�XQWHUVW�W]HQ��(V�LVW�
ZLFKWLJ�I�U�(XURSD� 

,Q�VHLQHP�5HIHUDW�ULHI�/DQGHVYRUVLW]HQGHU�
0DUNXV�)HUEHU�HEHQIDOOV�DXI�]XU�(XURSD�
ZDKO������]X�JHKHQ��GHQQ�GLH�(8�VWHKW�
YRU�JUR�HQ�+HUDXVIRUGHUXQJHQ��6LH�ZLUG�
YRQ�GHQ�HXURSDIHLQGOLFKHQ�XQG�SRSXOLVWL�

VFKHQ�5HFKWVVWDDWOLFKHQ�GLH�LP�$XIZLQG�
VLQG��JHKLQGHUW��'HVKDOE�GLH�GHPRNUDWL�
VFKHQ�3DUWHLHQ�ZlKOHQ� 

1HEHQ�]ZHL�$UEHLWVNUHLVHQ�PLW�GHQ�7KH�
PHQ��Ä(XURSD��XQVHUH�=XNXQIW³�XQG�
Ä(XURSD��:lKOHQ�³� IDQG�QRFK�GDV�:lKOHU�
IRUXP��Ä(XURSDZDKO�����³�PLW�YLHU�3ROLWL�
NHUQ�GHU�3DUWHLHQ�&68��63'��%�QGQLV����
GLH�*U�QHQ�XQG�):�DXV�1LHGHUED\HUQ�
VWDWW� 

 
7H[W��+DQV-'LHWHU�6FKHUSI��)RWR��:LQIULHG�.OHLQKHQ] 

7KHDWHUULQJ�QHXH�6DLVRQ���������� 
%HOHJWH�$ERV�LQ�GHU�6DLVRQ�����������YRQ�0LWJOLHGHUQ�GHU�(XURSD-8QLRQ�+DPPHOEXUJ�LP�7KHDWHU�6FKZHLQIXUW�VLQG� 
6HQLRUHQ����6HQLRUHQ����.RQ]HUWPLHWH����.RQ]HUWPLHWH����5LQJ�5RW��*HPLVFKWHV�$ER�5LQJ�$��,QVJHVDPW�QHKPHQ�LQ�GHU�QHXHQ�6DL�
VRQ�ZLHGHU����3HUVRQHQ�WHLO� 
)�U�GHQ�)DOO��GDVV�.DUWHQ�ZHJHQ�9HUKLQGHUXQJ�GHV�.DUWHQEHVLW]HUV�I�U�9RUVWHOOXQJHQ�QLFKW�JHQXW]W�ZHUGHQ��ZDV�LPPHU�ZLHGHU�
]XWULIIW��RGHU�ZHQQ�HLQPDO�,QWHUHVVH�YRQ�1LFKW�$ER-1HKPHU�DQ�HLQH�EHVWLPPWH�9RUVWHOOXQJHQ�LVW��EHVWHKW�GLH�0|JOLFKNHLW��GLHVH�DQ�
LQWHUHVVLHUWH�3HUVRQHQ�ZHLWHU]XJHEHQ��$XFK�NRPSO��$ERCV�N|QQHQ�QRFK�JHEXFKW�ZHUGHQ�ZHU�/XVW�KDW� 
)�U�GLH�9HUPLWWOXQJ�PHOGHQ�6LH�VLFK�ELWWH�EHL�,QJULG�6FKHUSI��7HO�������-������(-0DLO��K-G�VFKHUSI#RQOLQH�GH 

1U�� $UW 7LWHO (QVHPEOH 7HUPLQ 

� 7DQ]WKHDWHU %DOOHWW�$XJVEXUJ 6WDDWVWKHDWHU�$XJVEXUJ 0L������������ 

� &KLQHVLVFKH�2SHU 0RQNH\�.LQJ 
7DLSHL�/L-<XDQ�3HNLQJ 

2SHUD�7KHDWUH )U������������ 

� %DOOHWW =DXEHUIO|WH���� 15:�-XQLRUEDOOHWW�'RUWPXQG 6R������������ 

� 0XVLFDO (LQ�$PHULNDQHU�LQ�3DULV (XURD-6WXGLR/DQGJUDI 
7LWLVHH-1HXVWDGW 'R������������ 

� .RP|GLH 'LH�3K\VLNHU 7RXUQHH-7KHDWHU�7KHVSLVNDUUHQ 0R������������ 

� %DOOHWW 6FKZDQHQVHH 
%DOOHWW�XQG�2UFKHVWHU� 

GHU�8NUDLQLVFKHQ�6WDDWVRSHU 
�7DUDV�6FKHZWVFKHQNR� 

6D������������ 

� 7KHDWHUVW�FN 'HU�6FKLPPHOUHLWHU 7KHDWHU�6FKORVV�0D�EDFK���8QWHU�
IUlQNLVFKH�/DQGHVE�KQH 'L������������ 

� 
0XVLNDOLVFKH�
+RPDJH 

/HQ\D�6WRU\�-� 
(LQ�/LHEHVOLHG 7KHDWHU�LQ�GHU�-RVHIVWDGW�:LHQ 'R������������ 

� 2SHU 'LH�6DFKH�0DNURSXORV $QKDOWLVFKHV�7KHDWHU�'HVVDX 0L������������ 

�� 7DQ]WKHDWHU &RPSDJQLH�+HUYH�.RXEL 7DQ]WKHDWHU�DXV�$OJHULHQ��0DURNNR�
XQG�%XUNLQD�)DVR 

6D������������ 
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$3*-6WDPPWLVFK��Ä)UDJHQ�DQ�HLQHQ�8PZHOWH[SHUWHQ³ 
'LH�(XURSD-8QLRQ�+DPPHOEXUJ�KDWWH�
+DQV--RVHI�)HOO�DOV�*DVW�LP�(XURSD-
+DXV��,P�5DKPHQ�HLQHV�)U�KVFKRS�
SHQV�GHQ�GHU�$UEHLWVNUHLV�I�U�3ROLWLN�
XQG�*HVHOOVFKDIW��$3*��DXVULFKWHWH��
WUXJ�GHU�LQ]ZLVFKHQ�ZHOWZHLW�EHNDQQWH�
+DPPHOEXUJHU�YRU� 

)HOO�LVW�HLQ�
([SHUWH�LQ�
8PZHOWIUDJHQ��
6HLQH�([SHU�
WLVH��VHLQH�
6LFKW�DXI�.OL�
PD��(QHUJLH�
XQG�8PZHOW��
LVW�YRQ�3ROLWL�
NHUQ��:LVVHQ�
VFKDIWOHUQ��
,QGXVWULHOOHQ�
XQG�6SLW]HQ�
EHDPWHQ�YLH�
OHU�6WDDWHQ�
JHIUDJW��8QVHU�

3ODQHW�LVW�EHGURKW��1LFKW�GXUFK�$X�HULUGL�
VFKH��VRQGHUQ�GXUFK�HLQH�ZDFKVHQGH�
=LYLOLVDWLRQ�GLH�NHLQH�*UHQ]HQ�]X�NHQQHQ�
VFKHLQW��%HGDUI�XQG�9HUEUDXFK�DQ�5RK�
VWRIIHQ�GLHVHU�(UGH�LVW�LQV�8QHUPHVVOLFKH�
JHVWLHJHQ��'LH�)ROJHQ�VLQG�DE]XVFKlW]HQ��
6FKO�VVH�VLQG�]X�]LHKHQ��'LH�9HUDQWZRUWOL�
FKHQ�LQ�GHQ�/lQGHUQ�VLQG�DXIJHZDFKW�� 

1DFK�VHLQHP�$XVVFKHLGHQ�DXV�GHP�3DU�
ODPHQW�LP�-DKU�������KDW�VLFK�GLH�,QWHUQD�
WLRQDOLWlW�YRQ�+DQV--RVHI�)HOO�HUZHLWHUW��,P�
-DKUH������HUKLHOW�HU�DXV�&KLQD�HLQHQ�
KRFK�GRWLHUWHQ�3UHLV�� 

)HOO�LVW�HLQ�9RUGHQNHU��6HLQ�'HQNDQVDW]�LVW�
VWUDWHJLVFK��'DV�KHL�W��HU�KDW�GDV�JUR�H�
*DQ]H�LP�%OLFN��GDV�hEHUOHEHQ�GHU�
0HQVFKKHLW�LQ�HLQHU�=HLW�LQ�GHU�ZDFKVHQGH�
:HOWEHY|ONHUXQJ�PLW�XQHUVlWWOLFKHP�+XQ�
JHU�QDFK�(QHUJLH�I�U�VWHWLJ�ZDFKVHQGHQ�

9RONVZLUWVFKDIWHQ��'LH�QDW�UOLFKHQ�XQG�
IRVVLOHQ�5RKVWRIIH�VLQG�LQ�LKUHU�9HUI�JEDU�
NHLW�EHJUHQ]W��/DJHUVWlWWHQ�HUVFK|SIHQ�
VLFK��,P�9HUEUHQQXQJVSUR]HVV��YRQ�.RKOH��
gO�XQG�(UGJDV�ZHUGHQ�6FKDGVWRIIH�LQ�
EHGURKOLFKHP�8PIDQJ�IUHLJHVHW]W�� 

6HLQHU�=HLW�YRUDXV��KDW�)HOO�EHUHLWV�LQ�GHQ�
VLHE]LJHU�-DKUHQ�DXI�GLH�*HZLQQXQJ�YRQ�
HUQHXHUEDUHQ�(QHUJLHQ�KLQJHZLHVHQ�� 

)HOO�LVW�]XJOHLFK�HLQ�SROLWLVFKHU�.RSI��(U�
HUNOlUWH�GHQ�=XK|UHUQ�ZLH�(QHUJLHOLHIHUXQ�
JHQ�RGHU�GHUHQ�9HUZHLJHUXQJ�]X�JHRSROL�
WLVFKHQ�9HUZHUIXQJHQ�I�KUHQ��)HOO�VLHKW�
GDULQ�HLQH�*HIDKU�I�U�GHQ�)ULHGHQ�LQ�(XUR�
SD�� 

)HOO�EHNODJW��GDVV�GLH�DQIlQJOLFKH�KRII�
QXQJVYROOH�+HUVWHOOXQJ�YRQ�6RODU]HOOHQ�LQ�
'HXWVFKODQG�LQ]ZLVFKHQ�QDFK�&KLQD�DE�
ZDQGHUWH��(U�KLHOW�GHU�%XQGHVUHJLHUXQJ�
LKUH�YHUIHKOWH�:LUWVFKDIWVSROLWLN�YRU��� 

gO-�XQG�JDVI|UGHUQGH�/lQGHU�KDEHQ�YHU�
VWlQGOLFKHUZHLVH�NHLQ�,QWHUHVVH�DQ�(UQHX�
HUEDUHQ�(QHUJLHQ��,P�*HJHQWHLO�� 

,Q�IRUWVFKULWWOLFKHQ�6WDDWHQ�GDJHJHQ��ZLH�
-DSDQ�XQG�.DQDGD��KDW�HLQ�8PGHQNHQ�
VWDWWJHIXQGHQ��$XFK�&KLQD�KDW�YHUVWDQ�
GHQ��GDVV�VHLQH�ULHVLJHQ�.RKOHNUDIWZHUNH�
]XU�9HUVWURPXQJ�GHU�.RKOH�XQG�I�U�GLH�
+HL]XQJHQ�GHU�SULYDWHQ�+DXVKDOWH�LQ�LKUHQ�

0LOOLRQHQVWlGWHQ�HLQ�(QGH�ILQGHQ�PXVV��
'LH�/XIWEHODVWXQJ�LVW�I�U�0HQVFK�XQG�8P�
ZHOW�XQHUWUlJOLFK� 

)HOO�HUZlKQWH�GHQ�KRKHQ�9HUEUDXFK�YRQ�
6FKZHU|O�LQ�GHU�6FKLIIIDKUW���.HURVLQ�ZLUG�
LQ�HLQHU�ZHOWZHLWHQ�/XIWIORWWH�YRQ�HWZD�
�������3DVVDJLHUPDVFKLQHQ�YHUEUDQQW��
GLH�VFKlGOLFKHQ�5�FNVWlQGH�WUDJHQ�LKUHQ�
7HLO�]XU�(UGHUZlUPXQJ�XQG�/XIWYHU�
VFKPXW]XQJ�EHL��� 

:DUXP�ZHUGHQ�$WRPNUDIWZHUNH�UXQG�XP�
GLH�:HOW�QLFKW�DEJHVFKDOWHW"�$XFK�GDUDXI�
KDWWH�)HOO�HLQH�$QWZRUW��,Q�GLHVHQ�$QODJHQ�
ZLUG��QHEHQ�GHU�6WURPHU]HXJXQJ��ZDIIHQ�
IlKLJHV��VSDOWEDUHV�0DWHULDO�HU]HXJW��6HL�
HV�]XP�$QWULHE�GHU�$WRP-8-%RRWH�XQG�–
6FKLIIH�RGHU�LQ�GHQ�$WRPVSUHQJN|SIHQ��
$XFK�3DNLVWDQ�XQG�,QGLHQ�JHK|UHQ�OlQJVW�
LQ�GHQ�.UHLV�GHU�$WRPPlFKWH�� 

:LH�HUZDUWHW��NDPHQ�]DKOUHLFKH�0LWJOLHGHU�
XQG�)UHXQGH�GHU�(XURSD-8QLRQ��'LH�'LV�
NXVVLRQ�PLW�)HOO�ZXUGH�HUQVWKDIW�XQG�VDFK�
OLFK�JHI�KUW��%HLIDOO�ZDU�+DQV--RVHI�)HOO�
VLFKHU��(LQ�9RUPLWWDJ��GHU�GLH�$QZHVHQ�
GHQ�QDFKGHQNOLFK�VWLPPWH�� 

+DQV--RVHI�)HOO�LVW�VHLW�YLHOHQ�-DKUHQ�0LW�
JOLHG�GHU�(XURSD-8QLRQ�LQ�+DPPHOEXUJ�� 

 
7H[W��'LHWHU�*DOP 

���0LWJOLHGHU�XQG�)UHXQGH�GHU�(8523$�
–�81,21�+DPPHOEXUJ�H�9��ZDUHQ�EHHLQ�
GUXFNW�YRP�UHL]YROOHQ�/DQGVWULFK�LP�
6�GZHVWHQ�)UDQNUHLFKV��PLW�VHLQHU�HLQ�
]LJDUWLJHQ�.�FKH��GHQ�PRQGlQHQ�0HW�
URSROHQ��GHQ�PLWWHODOWHUOLFKHQ�'|UIHUQ�
XQG�GHQ�XQHQGOLFKHQ�:HLQEHUJHQ� 

8QWHU�GHU�/HLWXQJ�LKUHV�VWHOOY��9RUVLW]HQ�
GHQ�'LHWHU�/RW]H�NRQQWH�VLFK�GLH�5HLVH�
JUXSSH�VRIRUW�QDFK�GHU�/DQGXQJ�LQ�
7RXORXVH�HLQHQ�hEHUEOLFN��EHU�GLH�EH�
NDQQWHVWHQ�0RQXPHQWH��]�%��GDV�Ä�&DSLWRO�
Ä�GLH�%DVLOLND�Ä�6W��6HUQLQ�Ä��XQG�ZXQGHU�
VFK|QH�$XVEOLFNH�HQWODQJ�GHU�*DURQQH��
PDFKHQ� 

$P�QlFKVWHQ�7DJ��VWDQG�GHU�%HVXFK�GHV�Ä�
$,5%86�–�:HUNHV�Ä�LQ�7RXORXVH�DXI�GHP�
3URJUDPP��,QIRUPDWLY�XQG�KRFKLQWHUHVVDQW�
GLH�IDVW���–�VW�QGLJH�)�KUXQJ�GXUFK�GLH�
EHHLQGUXFNHQGHQ�:HUNKDOOHQ��GLHVHV�LP�
%HUHLFK�GHU�/XIW-�XQG�5DXPIDKUW�ZHOWZHLW�
I�KUHQGHP�8QWHUQHKPHQ��$QVFKOLH�HQG�
GHU�%HVXFK�GHV�0XVHXPV�Ä�$(526&2�
3,$�Ä�ZR�X�D��DXFK�GLH�OHJHQGlUH�Ä�&21�
&25'(�Ä�]X�EHVLFKWLJHQ�XQG�EHVWDXQHQ�
ZDU� 

,P�$QVFKOXVV�GLH�:HLWHUIDKUW�]XP�.ORVWHU�Ä�
02,66$&�Ä���'DV�GRUWLJH�.ORVWHU��GHU�$E�

WHL�6DLQW�3LHUUH�JLOW�I�U�.XQVWIUHXQGH��DOV�
+|KHSXQNW�GHU�URPDQLVFKHQ�.XQVW��%DX�
PHLVWHU�DXV�JDQ]�(XURSD�OLH�HQ�VLFK�YRQ�
GHU�GRUWLJHQ�.XQVW�LQVSLULHUHQ� 

,Q�%RUGHDX[��GDV�-XZHO�DP�)OXVV�GHU�Ä�
*$5211(�Ä�DQJHNRPPHQ��NRQQWHQ�GLH�
+DPPHOEXUJHU�(XURSlHU�DP�IU�KHQ�9RU�
PLWWDJ�GLH�*DVWIUHXQGVFKDIW�XQVHUHV�
1DFKEDUV�HUOHEHQ��(LQ�(PSIDQJ�LP�5DW�
KDXV�YRQ�%RUGHDX[��GHU�+DXSWVWDGW�GHU�
5HJLRQ�$48,7$1,(16�VWDQG�DXI�GHP�
3URJUDPP��%HL�HLQHP��EHUDXV�KHU]OLFKHQ�
XQG�UHJHQ�0HLQXQJVDXVWDXVFK��NDP�PDQ�
VLFK�VFKQHOO�QlKHU� 

$P�1DFKPLWWDJ�GDQQ��GHU�$XVIOXJ�
LQ�GLH�5HJLRQ�Ä�+$87�–�0('2&�
Ä���HLQH�*HJHQG�GLH�ELV�]XP�����
-DKUKXQGHUW�PLWWHQ�LP�:DVVHU�
ODJ��1LHGHUOlQGLVFKH�XQG�IOlPL�
VFKH�,QJHQLHXUH�OHJWHQ�DE�GLHVHQ���
=HLWSXQNW�3ROGHU�XQG�.DQlOH�DQ��
XP�VSlWHU�GDV�JU|�WH�]XVDP�
PHQKlQJHQGH�4XDOLWlW�-�:HLQDQ�
EDXJHELHW�GHU�:HOW��]X�VFKDIIHQ� 

(LQ�ZHLWHUHV�+LJKOLJKW�GLHVHU�5HL�
VH�ZDU�DP�QlFKVWHQ�7DJ�GHU�
$XVIOXJ�LQ�GLH�$XVWHUQKDXSWVWDGW�
Ä*8-($1�–�0(675$6³��LP�%DV�

VLQ�GC�$UFDFKRQ��(LQH�$XVWHUQYHUNRVWXQJ�
EHL�HLQHP�=�FKWHU�GXUIWH�GD�QD�QDW�UOLFK�
QLFKW�IHKOHQ��1DFK�HLQHU�%RRWVIDKUW�GXUFK�
GLH�%XFKW�ELV�]X�GHQ�9RJHOLQVHOQ�JLQJ�GLH�
)DKUW�ZHLWHU�]XU�JU|�WHQ�'�QH�(XURSD��GHU�
Ä'h1(�921�3,/$7�Ä��HLQH���NP�ODQJH�XQG�
����0HWHU�KRKH�:DQGHUG�QH� 

0LW�GHU�%HVLFKWLJXQJ�GHV�%LOGHUEXFKGRUIHV�
Ä�6W��(0,//,21�Ä���ZHOFKHV������YRQ�81�
(6&2�]XP�:HOWNXOWXUHUEH�HUNOlUW�ZXUGH��
QDKP�GLH�*UXSSH�$EVFKLHG�YRQ�GLHVHU�
UHL]YROOHQ��ZLH�DXFK�JHVFKLFKWVWUlFKWLJHQ�
5HJLRQ��LP�6�GZHVWHQ�)UDQNUHLFKV��� 

��7DJH�67b'7(5(,6(�728/286(�XQG�%25'($8; 



 

(XURSD-6SLHJHO�$XVJDEH�������-XQL����� �6HLWH�� 

*HOXQJHQH�(UOHEQLV-)DKUW�GHU�(XURSD-8QLRQ�]XU�/DXVLW]�XQG�6SUHHZDOG 
(LQH�5HLVHJUXSSH�GHU�(XURSD-8QLRQ�
+DPPHOEXUJ�PLW����7HLOQHKPHUQ�ZDU�
I�U���7DJH�LQ�GHU�/DXVLW]�XQG�GHP�
6SUHHZDOG��'LH�5HLVHOHLWXQJ�XQG�2UJD�
QLVDWLRQ�ODJ�LQ�GHQ�+lQGHQ�YRQ�,QJULG�
XQG�+DQV-'LHWHU�6FKHUSI� 

%HL�JXWHP�:HWWHU�JHQRVVHQ�GLH�7HLOQHK�
PHU�GLH�IDV]LQLHUHQGH��DEZHFKVOXQJVUHL�
FKH�/DQGVFKDIW�DP�6SUHHZDOG�XQG�GLH�
KHUUOLFKH�9HJHWDWLRQ�PLW�JLJDQWLVFKHQ�:lO�
GHUQ�XQG�6HHQ�LQ�%UDQGHQEXUJ�XQG�6DFK�
VHQ� 

$XI�GHU�+LQIDKUW�QDFK�&RWWEXV��ZR�GDV�
+RWHO�]XP�$XIHQWKDOW�I�U���7DJH�ZDU��EH�
VXFKWH�GLH�*UXSSH�GLH�EHNDQQWH�3RU]HOODQ
-�XQG�:HLQVWDGW�0HL�HQ�PLW�HLQHP�5XQG�
JDQJ�LQ�GHU�$OWVWDGW�XQG�HLQHP�%HVXFK�
GHU�EHNDQQWHQ�3RU]HOODQPDQXIDNWXU�PLW�
VHLQHP�0XVHXP�� 

$P���7DJ�EHVXFKWH�GLH�*UXSSH�GHQ�ZHOW�
EHU�KPWHQ�)�UVW-3�FNOHU-3DUN�EHL�%DG�
0XVNDX�XQG�GDQDFK�GHQ����KD�JUR�HQ�
)LQGOLQJV-3DUN�LQ�1RFKWHQ��'RUW�VLQG������
)LQGOLQJH�]XVHKHQ��HLQJHEHWWHW�LQ�HLQHU�
PDOHULVFKHQ�*DUWHQZHOW� 

$P���7DJ�OHUQWHQ�GLH�7HLOQHKPHU�GLH�KHUU�
OLFKH�6WDGW�*|UOLW]�NHQQHQ��'DV�KLVWRULVFKH�
6WDGWELOG�]lKOW�]X�EHVWHQ�HUKDOWHQHQ�LQ�
JDQ]�0LWWHOHXURSD��$P�1DFKPLWWDJ�EH�
VXFKWH�GLH�*UXSSH�2EHUFXQQHUVGRUI�GLH�
KHLPOLFKH�+DXSWVWDGW�GHU�2EHUODXVLW]HU�
$UFKLWHNWXU��PLW�VHLQHQ�����8PJHELQGHQ�
+lXVHUQ�GLH�GDV�PDOHULVFKH�2UWVELOG�SUl�
JHQ� 

$P���7DJ�JLQJ�HV�]XQlFKVW�]X�GHQ�6H�
KHQVZ�UGLJNHLWHQ�GHU�6WDGW�&RWWEXV��'D�
QDFK�EHLQGUXFNWH�GLH�7HLOQHKPHU�GLH�XU�

Z�FKVLJH�/DQGVFKDIW�GHV�6SUHHZDOGV��
GDV�VHLW������81(6&2�%LRVSKlUHQUHVHU�
YDW�LVW�� 
'DQDFK�PDFKWH�GLH�*UXSSH�HLQH�������-
VW�QGLJH�.DQXIDKUWHQ�GXUFK�GHQ�6SUHH�

ZDOG��'D]ZLVFKHQ�JDE�HV�HLQH�*XUNHQYHU�
NRVWXQJ��VRZLH�HLQ�N|VWOLFKHV�6SUHHZDOG�
EXIIHWW�LQ�HLQHU�+DIHQNQHLSH�EHL�HLQHP�
3URJUDPP�PLW�6SUHHZDOG-7UDFKWOHUQ��6LW�
WHQ�XQG�%UlXFKHQ�XQG�/LYH-0XVLN�]XP�
7DQ]��'DQDFK�JDE�HV�QRFK�HLQH�VW�QGLJH�
/DPSLRQ�.DKQIDKUW�QDFK�/�EEHQDX�]XP�
6SUHHZDOGKDIHQ��'LH�5HLVEHJOHLWHULQ�+HLGL�
DXV�&RWWEXV���GLH���JDQ]H�7DJH�I�KUWH�

HUNOlUWH�DOOH�ZLFKWLJHQ�'HWDLOV�]X�GHU�
/DQGVFKDIW�XQG�6WlGWHQ�XQG�DXFK�GDV�
9HUKDOWHQ�XQG�GLH�/HEHQVZHLVH�GHU�%�U�
JHU�KHXWH�XQG�LQ�GHU�''5-=HLW�LQ�DOO�GHQ�
EHVXFKWHQ�*HELHWHQ��� 

$P���7DJ�DXI�GHU�5�FNUHLVH�QDFK�+DP�
PHOEXUJ��EHVXFKWH�GLH�*UXSSH�EHL�HLQHP�
=ZLVFKHQVWRSS��QRFK�GLH�KHXWH�VFK|QH�
6WDGW�%DXW]HQ��%HL�HLQHP��-VW�QGLJHQ�
$XIHQWKDOW�PLW�6WDGWI�KUXQJ�NRQQWH�GLH�
*UXSSH�VLFK�LQ�GHU�,QQHQVWDGW�LQIRUPLHUHQ�
]�%��GHU�EHU�KPWH�'RP�PLW�VHLQHQ�7�U�
PHQ��GDV�5DWKDXV�XQG�GDV�7KHDWHU��'D�
QDFK�JLQJ�HV�GDQQ�]XU�FN�QDFK�+DPPHO�
EXUJ� 

'HQ�7HLOQHKPHUQ�KDW�GLH�5HLVH�VHKU�JXW�
JHIDOOHQ��6LH�EHGDQNWHQ�VLFK�EHL�,QJULG�
XQG�+DQV-'LHWHU�6FKHUSI�VRZRKO�I�U�GLH�
'XUFKI�KUXQJ�DOV�DXFK�GLH�JXWH�2UJDQLVD�
WLRQ�GHU�)DKUW� 
 
7H[W��,QJULG�X��+DQV-'LHWHU�6FKHUSI�� 
%LOGHU��'LHWHU�9RJOHU 

,P�9RUIHOG�GHU�(XURSDZDKO�IDQG�HLQH�5DG�
WRXU�VWDWW��'LH�HWZD����.LORPHWHU�ODQJH�
XQG�YRQ��*XLGH��3HWHU�*HXWKQHU�JHOHLWHWH�
(8-5DGWRXU�HQGHWH�DXI�GHU�0XVHXPVLQ�
VHO� 

'LH�EHYRUVWHKHQGH�(XURSDZDKO�DP�����
0DL�ZDU�GHU�$QODVV�I�U�UXQG����HXURSDJH�
VLQQWH�5DGIDKUHU��DP�6RQQWDJ�KHLPDWOLFKH�
6WlWWHQ�DXI]XVXFKHQ��GLH�ELVKHU�YRQ�GHQ�
=XVFK�VVHQ�XQG�)|UGHUXQJHQ�DXV�%U�V�
VHO�SURILWLHUWHQ��'LH�(XURSD-8QLRQ�+DP�
PHOEXUJ�LQ�=XVDPPHQDUEHLW�PLW�HLQLJHQ�
.RPPXQHQ�GHV�$OWODQGNUHLVHV�XQG�GHU�
5DGVSRUWDEWHLOXQJ�GHV�79�'-.�ZDUHQ�GLH�
9HUDQVWDOWHU���*HKHQ�6LH�DP�����0DL�]XU�
(XURSDZDKO����ODXWHWH�GLH�%RWVFKDIW� 

7HLO]LHOH�GLHVHU�7RXU�ZDUHQ�GDV�2UWV]HQW�
UXP�YRQ�)XFKVVWDGW��GDV�1DWXUVFKZLPP�
EDG�YRQ�$XUD��GDV�0XVHXP�7HUUD�7ULDVVL�
FD�LQ�(XHUGRUI�XQG�GLH�7ULPEXUJ��$XI�GHU�
0XVHXPVLQVHO�EHL�GHU�+HUUHQP�KOH�+DP�
PHOEXUJ�HQGHWH�GLH�$XVIDKUW��8P�������

8KU�ZDU�VLH�DP�9LHKPDUNW�JHVWDUWHW��8P�
������8KU�JDE�HV�QDFK�HLQHU�(UIULVFKXQJ�
DXI�GHU�,QVHO�HLQH�$EVFKOXVV-.XQGJHEXQJ��
6FKRQ�DP�9RUWDJ�IDQG�LP�$OWHQ�.DXIKDXV�
DP�+DPPHOEXUJHU�0DUNWSODW]�HLQH�3RGL�

XPVGLVNXVVLRQ�PLW�GHP�
7KHPD��(XURSD�YRU�GHU�
:DKO�-�LP�=HLFKHQ�ZHOW�
ZHLWHU�+HUDXVIRUGHUXQ�
JHQ��DOV�.HUQYHUDQVWDO�
WXQJ�VWDWW��'LH�0RGHUDWLRQ�
XQG�3RGLXPVOHLWXQJ�KDWWH�
DQ�EHLGHQ�7DJHQ�'U��5HLQ�
KDUG�6FKDXSS��(XURSD-
8QLRQ�� 

�0LU�LVW�EHZXVVW�JHZRU�
GHQ��GDVV�HV�GDV�6FKZLPPEDG�LQ�$XUD�
RKQH�(8�YHUPXWOLFK�QLFKW�JHEH���VDJWH�
5LWD�6FKDXSS��(V�VHL�LQWHUHVVDQW��ZRKLQ�
GLH�(8-*HOGHU�IOLH�HQ� 

$QVWUHQJHQG�ZDU�GLH�HWZD����.LORPHWHU�
ODQJH�XQG�YRQ��*XLGH��3HWHU�*HXWKQHU�
JHOHLWHWH�5DGWRXU�I�U�GLH�PHLVWHQ�7HLOQHK�
PHU�QLFKW��ZXUGH�GRFK�GDV�7HPSR�]LHP�
OLFK�JHGURVVHOW�XQG�HLQLJH�5lGHU�GXUFK�GLH�
$NNXNUDIW�XQWHUVW�W]W��6R�NDP�MHGHU�PLW��
XQG�GLH�5DGOHUJUXSSH�EOLHE�]XVDPPHQ��
8QWHUZHJV�JDE�HV�YRQ�%�UJHUPHLVWHUQ�
XQG�*HPHLQGHUlWHQ�GHWDLOOLHUWH�(UNOlUXQ�
JHQ��EHU�GLH�EHVXFKWHQ�(8-3URMHNWH� 

)DKUUDG-*UXSSH�DXI�GHU�7ULPEXUJ 

'DV�6FKO�VVHOZRUW�KHL�H�/HDGHU-
)|UGHUSURJUDPP�GHU�(XURSlLVFKHQ�8QLRQ�

XQG�GHV�)UHLVWDDWHV�%D\HUQ�]XU�(QWZLFN�
OXQJ�OlQGOLFKHU�5lXPH��HUNOlUWH�GLH�VWHOO�
YHUWUHWHQGH�/DQGUlWLQ�0RQLND�+RUFKHU�
�*U�QH�%�QGQLV������6FKRQ�LP�-DKUH������
KDEH�VLFK�HLQH�ORNDOH�$NWLRQVJUXSSH�
�/$*���/HDGHU�%DG�.LVVLQJHQ��JHJU�QGHW��
GLH�LP�UHJLRQDOHQ�(QWZLFNOXQJVNRQ]HSW�
PLW�GHP�1DFKEDUODQGNUHLV�5K|Q-*UDEIHOG�
���JHPHLQVDPH�XQG����JHWUHQQWH�3URMHN�
WH�EHWULHEHQ�KDEH��'DEHL�VHLHQ�UXQG�����
0LOOLRQHQ�(XUR�DQ�(8-)|UGHUPLWWHOQ�DOOHLQ�
VFKRQ�I�U�GHQ�HLJHQHQ�/DQGNUHLV�JHIORV�
VHQ� 

�%�UJHU�JHVWDOWHQ�LKUH�+HLPDW��ODXWHW�GDV�
0RWWR�GHV�/$*-9HUHLQV�%DG�.LVVLQJHQ��
GHP�PLWWOHUZHLOH����0LWJOLHGHU�DQJHK|UHQ��
(U�LVW�PLW�VHLQHU�ORNDOHQ�(QWZLFNOXQJVVWUD�
WHJLH�HLQH�'UHKVFKHLEH�I�U�/HDGHU-
3URMHNWH��$XFK�GLH�8PJHVWDOWXQJ�GHV�
+DPPHOEXUJHU�0XVHXPV�+HUUHQP�KOH�
XQG�GHU�EHQDFKEDUWHQ�0XVHXPVLQVHO�JH�
K|UHQ�IUHLOLFK�]X�GLHVHQ�3URMHNWHQ��'RUW�
ERW�GLH�7LVFKWHQQLVDEWHLOXQJ�GHV�79�'-.�
MHW]W�.XFKHQ�XQG�7RUWHQ�]XU�%HZLUWXQJ�DQ� 

���'HU�=XVDPPHQKDOW�(XURSD�LVW�DEHU�
PHKU�DOV�GLHV���JLQJ�5HLQKDUG�6FKDXSS�
DXI�*HGDQNHQ�GHV�)ULHGHQV�XQG�GHU�'D�
VHLQVYRUVRUJH��0LW�����0LWJOLHGHUQ�LVW�GLH�
(XURSD-8QLRQ�+DPPHOEXUJ�GHU�ZHLWDXV�
VWlUNVWH�(8-.UHLV�LP�%H]LUN�8QWHUIUDQNHQ�
XQG�VR�HLQ�JHZLFKWLJHU�9HUWUHWHU�GHV�(XUR�
SDJHGDQNHQV� 

7H[W��0DLQSRVW�*��6FKDDU��)RWR��5��6FKDXSS 

(XURSDWRXU�PLW�GHP�5DG 



 

(XURSD-6SLHJHO�$XVJDEH�������-XQL����� �6HLWH��� 

(QGVSXUW�]XU�(XURSDZDKO������LQ�(OIHUVKDXVHQ 
+DPPHOEXUJ�(OIHUVKDXVHQ�,P�9RUIHOG�
GHU�:DKO�]XP�(XURSlLVFKHQ�3DUODPHQW�
DP�����0DL��LVW�HV�GDV�XUHLJHQH�$QOLH�
JHQ�GHU�(XURSD-8QLRQ�GHQ�(XURSDJH�
GDQNHQ�LQ�GHU�%HY|ONHUXQJ�]X�YHUWUH�
WHQ��(V�JHKW�XP�GLH�=XNXQIW�GHU�HXUR�
SlLVFKHQ�6WDDWHQ�XQWHU�HLQHP�'DFK�GHU�
(XURSlLVFKHQ�8QLRQ�� 

'LH�(XURSD-8QLRQ�+DPPHOEXUJ�KDWWH�]X�
HLQHP�9RUWUDJVDEHQG�QDFK�(OIHUVKDXVHQ�
LQ�GDV�6FK�W]HQKDXV�HLQJHODGHQ�� 

:LHGHU�ZDU�HV�
'U��5HLQKDUG�
6FKDXSS�GHU�PLW�
GHP�LKP�HLJHQHQ�
7HPSHUDPHQW�
GLH�6DFKH�(XUR�
SD�YRUWUXJ��
6FKDXSS�KLHOW�
VLFK�DQ�)DNWHQ�� 

(XURSD�LVW�HLQ�
KRFK�JHODGHQHV�
SROLWLVFKHV�6WUHLW�

IHOG��1DFK�GHPRNUDWLVFKHQ�5HJHOQ�ULQJHQ�
GLH�3DUWHLHQ�XP�(LQIOXVV�XP�LKUH�6LFKW�GHU�
'LQJH�LQ�%U�VVHO�GXUFK]XVHW]HQ��(XURSD�
PXVV�VLFK�ZHLWHUHQWZLFNHOQ��)UHLKHLW��
:RKOVWDQG�XQG�6LFKHUKHLW�JLEW�HV�QLFKW�
RKQH�GHQ�SROLWLVFKHQ�'LVNXUV�LP�(XURSlL�
VFKHQ�3DUODPHQW�XQG�LQ�GHQ�)UDNWLRQHQ�
GHU�OHJLWLPHQ�3DUWHLHQ��'DV�LVW�GLH�HLQH�
6HLWH�GHU�0HGDLOOH��� 

%HVRUJW�VLHKW�6FKDXSS�DXI�6WDDWHQ�GHU�
8QLRQ�XQG�DXI�3DUWHLHQ��GLH�GHQ�HXURSlL�

VFKHQ�*HGDQNHQ�XQWHUODXIHQ�XQG�GDPLW�
GLH�:HUWJHPHLQVFKDIW�VFKZlFKHQ��5HFKWV
-�XQG�OLQNVSRSXOLVWLVFKH�3DUWHLHQ�VFKHLQHQ�
LP�$XIZLQG��9RU�DOOHP�VLQG�HV�GLH�|VWOL�
FKHQ�6WDDWHQ�LQ�GHU�8QLRQ���GLH�HLQHQ�HL�
JHQHQ�:HJ�JHKHQ�ZROOHQ��$QJHI�KUW�YRQ�
8QJDUQ��'LHVHV�/DQG�VFKHUW�DXV�XQG�EH�
WUHLEW�HLQH�DXWRNUDWLVFKH��%U�VVHO�]XZLGHU�
ODXIHQGH�3ROLWLN�� 

(LQH�JHPHLQVDPH�%DVLV�]X�OHJHQ�LVW�
VFKZHU�ELV�XQP|JOLFK��(XURSlLVFKH�7UDGL�
WLRQHQ�VLQG�0XVOLPHQ�IUHPG���'HQQRFK��
ZLU�OHEHQ�LQ�HLQHU�:HOW��� 

$OV�HLQ�ZHLWHUHV�%HLVSLHO�QDQQWH�6FKDXSS�
3ROHQ��(LQ�6WDDW�PLW�ZDFKVHQGHU�QDWLRQDO�
VWDDWOLFKHU�3UlJXQJ��PLW�5�FNKDOW�LQ�GHU�
1RFKPDOV�QDKP�6FKDXSS�8QJDUQ�DXIV�
.RUQ��*OHLFKVFKDOWXQJ�GHU�0HGLHQ��.RU�
UXSWLRQ��$EJOHLWHQ�LQ�HLQH�2OLJDUFKLH��GDV�
KHL�W�HLQH�0DFKWHOLWH�UHJLHUW�GDV�/DQG��
'HPRNUDWLVFKH�6WUXNWXUHQ�O|VHQ�VLFK�DXI�� 

0DQ�GHQNH�DQ�,UODQG�XQG�/X[HPEXUJ��
=ZHL�/lQGHU�GLH�JOHLFKH�6WHXHUVlW]H�LQ�
(XURSD�YHUKLQGHUQ��'LH�)LUPHQVLW]H��GHU�
YRUQHKPOLFK�86-EHKHUUVFKWHQ�*UR�NRQ�
]HUQH�ILQGHQ�VLFK�LQ�GLHVHQ�EHLGHQ�JH�
QDQQWHQ�6WDDWHQ��GLH�NHLQH�RGHU�QXU�VHKU�
ZHQLJ�6WHXHU�IRUGHUQ��0LOOLDUGHQ�JHKHQ�
GHP�GHXWVFKHQ�)LVNXV�-DKU�I�U�-DKU�YHUOR�
UHQ���*HZLQQH�LQ�'HXWVFKODQG��GLH�0LQL�
PDOVWHXHUQ�LP�$XVODQG��:R�EOHLEW�GLH�YLHO�
EHVFKZRUHQH�6ROLGDULWlW�GHU�(XURSlHU"�
'DV�YHUVWHKHQ�GLH�%�UJHU�QLFKW�� 

:LUG�(LQVWLPPLJNHLW�LQ�%U�VVHO�QLFKW�HU�

]LHOW��PDFKHQ�GLH�6WDDWHQ�ZDV�VLH�ZROOHQ�
XQG�YRU�DOOHP�ZDV�LKQHQ�VHOEVW�QXW]W��� 

3RSXOLVWLVFKH�3DUWHLHQ�QHKPHQ�GLH�*H�
I�KOVODJH�GHU�0HQVFKHQ�DXI���:HQQ�GHU�
9HUGDFKW�VLFK�YHUKlUWHW��DP�%�UJHU�YRUEHL�
ZLUG�3ROLWLN�EHWULHEHQ�GLH�HLQHQ��JHZLVVHQ�
ORVHQ�.DSLWDOLVPXV�LPPHU�UHLFKHU�XQG�
PlFKWLJHU�PDFKW��VFKZLQGHW�GDV�9HUWUDX�
HQ��'DV�6DPPHOEHFNHQ�GHU�1LFKWZlKOHU��� 

.XU]��HV�ZDU�HLQH�VFKDUIH�$EUHFKQXQJ�GLH�
6FKDXSS�DXIPDFKWH��(U�VSUDFK�YRQ�YHU�
ZHLFKOLFKWHQ�6WDDWHQ�GLH�HLQHP�7UXPS��
(UGRJDQ��3XWLQ�XQG�GHU�FKLQHVLVFKHQ�)�K�
UXQJ�DXI�GLH�'DXHU�QLFKW�VWDQGKDOWHQ�N|Q�
QHQ�� 

6FKDXSS�ZDUE�I�U�NHLQH�3DUWHL��'LH�(XUR�
SD-8QLRQ�LVW�QHXWUDO��6FKDXSS�JHKW�HV�
GDUXP��GDVV�QDFK�GHU�:DKO�DP�����0DL�
GHPRNUDWLVFK-OLEHUDOH�.UlIWH�GLH�HLQGHXWL�
JH�0HKUKHLW�LP�(XURSlLVFKHQ�3DUODPHQW�
EHKDOWHQ��(U�DUJXPHQWLHUWH�EHL�DOOHU�VDFK�
OLFK�YRUJHWUDJHQHQ�.ULWLN��EHU]HXJHQG�I�U�
GLH�:HUWH�GHU�(XURSlLVFKHQ�8QLRQ�GLH�
QLFKW�SUHLVJHJHEHQ�ZHUGHQ�G�UIHQ��� 

'LH�DQVFKOLH�HQGH�'LVNXVVLRQ�JULII�GLH�
YRQ�6FKDXSS�DQJHULVVHQHQ�7KHPHQ�DXI� 

'LH�(XURSD-8QLRQ�+DPPHOEXUJ�ZLUG�LQ�
GHQ�QlFKVWHQ�:RFKHQ�ZHLWHUH�9HUDQVWDO�
WXQJ�LP�$OWODQGNUHLV�+DPPHOEXUJ�GXUFK�
I�KUHQ��'U��5HLQKDUG�6FKDXSS�IUHXW�VLFK�
�EHU�UHJH�7HLOQDKPH�XQG�NULWLVFKH�%HJOHL�
WXQJ�LQ�GHU�'LVNXVVLRQ�� 

 
7H[W��'LHWHU�*DOP� 

Ȍ3ROL7DONȊ�]XU�(XURSDZDKO������LQ�2EHUWKXOED 
+DPPHOEXUJ�2EHUWKXOED�'LH�(XURSD-
8QLRQ�+DPPHOEXUJ�ZDUE�EHL�HLQHU�|I�
IHQWOLFKHQ�9HUDQVWDOWXQJ�LQ�2EHUWKXOED�
I�U�GLH�7HLOQDKPH�DQ�GHU�:DKO�]XP�(X�
URSlLVFKHQ�3DUODPHQW��Ä%�UJHU�DQ�GLH�
8UQHQ³� 

:LHGHU�ZDU�HV�'U��5HLQKDUG�6FKDXSS���
GHU�GLHVPDO�LP�*U�QHQ�.UDQ]�YRU�]DKO�
UHLFK�HUVFKLHQHQ�*lVWHQ�GLH�HXURSlLVFKH�
,GHH�YRP�JHPHLQVDPHQ��DEJHVWLPPWHQ�
+DQGHOQ�GHU�HXURSlLVFKHQ�6WDDWHQ�GHQ�
=XK|UHUQ�QDKH�EUDFKWH��(EHQIDOOV�DQZH�
VHQG�ZDU�%�UJHUPHLVWHU�GHU�0DUNWJHPHLQ�
GH�2EHUWKXOED�*RWWKDUG�6FKOHUHWK� 

6FKDXSS�YHUZLHV�DXI�GLH�(UIROJH�GLH�YRQ�
%U�VVHO�XQG�GHP�(XURSDSDUODPHQW�DXVJH�
JDQJHQ�VLQG�XQG�LQ�GHU�=XNXQIW�EHL�GHQ�
%�UJHUQ�DQNRPPHQ��(XURSD�ZLUG�VLFK�
ZHLWHUHQWZLFNHOQ�� 

:LH�VHOEVWYHUVWlQGOLFK�QHKPHQ�GLH�HXUR�
SlLVFKHQ�%�UJHU�GLH�9RU]�JH�GHU�8QLRQ�
DQ��(U�QDQQWH�DXFK�GLH�*HIDKUHQ�GLH�(X�
URSD�XQG�GHQ�=XVDPPHQKDOW�GHU�6WDDWHQ�
EHGURKHQ��'LH�PHLVWH�%HGURKXQJ�VLHKW�HU�
LP�$QZDFKVHQ�QDWLRQDOHU�6WU|PXQJHQ�
HLQ]HOQHU�HXURSlLVFKHU�6WDDWHQ��6FKDXSS�
QDKP�NHLQ�%ODWW�YRU�GHQ�0XQG�XQG�QDQQWH�
GLHVH�/lQGHU�GLH�YRQ�%U�VVHO�DOOHV�QHK�
PHQ��DEHU�HV�DQ�GHU�HUIRUGHUOLFKHQ��6ROL�
GDULWlW�IHKOHQ�ODVVHQ�� 

(LQ�=XZDFKV�EHL�*UXSSLHUXQJHQ�LQ�%U�V�
VHO�GLH�DXI�GLH�QDWLRQDOH�.DUWH�VHW]HQ�
N|QQWH�GLH�(XURSlLVFKH�8QLRQ�VSDOWHQ���
$QJHVLFKWV�GHU�QXU�JOREDO�XQG�JHPHLQVDP�
]X�O|VHQGHQ�.RQIOLNWIHOGHU�LVW�=XVDPPHQ�
KDOW�GHU�(XURSlHU�]ZLQJHQG�QRWZHQGLJ��
XP�LP�5LQJHQ�PLW�GHQ�*UR�PlFKWHQ��EHU�
KDXSW�JHK|UW�]X�ZHUGHQ��:LH�LVW�GHP�.OL�
PDZDQGHO�]X�EHJHJQHQ��ZHQQ�QLFKW�JH�

PHLQVDP��'LHV�WULIIW�DXFK�I�U�GLH�0LJUDWLRQ�
]X��GLH�NHLQ�HLQ]LJHV�/DQG�DOOHLQ�EHZlOWL�
JHQ�NDQQ��(V�LVW�HLQH�IORULHUHQGH�:HOWZLUW�
VFKDIW�GLH�:RKOVWDQG�HU]HXJW��,KU�KlVVOL�
FKHV�*HVLFKW�VLQG�3ODVWLNLQVHOQ�LQ�GHQ�
:HOWPHHUHQ�YRQ�JLJDQWLVFKHQ�$XVPD�HQ���
$XVEHXWXQJ��$UEHLWVORVLJNHLW��1LFKW-
(LQKDOWXQJ�VR]LDOHU�6WDQGDUGV�� 

$XFK�ZHQQ�6FKDXSS�LQ�VHLQHP�9RUWUDJ�
]XVSLW]WH��HV�JHKW�LKP�XP�(XURSD�XQG�
QLFKW�XP�HLQH�3DUWHL��'LH�(XURSDXQLRQ�
VWHKW�I�U�(XURSD��'LH�3DUWHLHQ�P�VVHQ�GLH�
$EJHRUGQHWHQ�QDFK�%U�VVHO�HQWVHQGHQ��
$Q�GHUHQ�6DFKYHUVWDQG�XQG�NOXJHU�(QW�
VFKHLGXQJVIlKLJNHLW�KlQJW�XQVHUH�=XNXQIW��
%�UJHU��PDFKW�YRQ�(XUHP�:DKOUHFKW�*H�
EUDXFK��GDV�LVW�GLH�%RWVFKDIW�6FKDXSSV�
XQG�GLHVH�ZXUGH�YHUVWDQGHQ�� 

 

%HULFKW��+'-6FKHUSI��)RWR��)��+DPDN 



 

(XURSD-6SLHJHO�$XVJDEH�������-XQL����� �6HLWH��� 

(XURSD-8QLRQ�PDFKW�6WLPPXQJ�I�U�(XURSDZDKO 
$QOlVVOLFK�GHV�(XURSD-7DJHV�YHUDQVWDOWHWH�GLH�(XURSD-8QLRQ�+DPPHOEXUJ�HLQH�KRFKNDUlWLJ�EHVHW]WH�3RGLXPVGLV�
NXVVLRQ�LP�DOWHQ�.DXIKDXV�DP�0DUNWSODW] 

8P�GLH�=XNXQIW�GHU�(XURSlLVFKHQ�8QLRQ�LQ�
=HLWHQ�ZHOWZHLWHU�+HUDXVIRUGHUXQJHQ�JLQJ�
HV�DP�6DPVWDJ�EHL�GHU�KRFKNDUlWLJ�EH�
VHW]WHQ�3RGLXPVGLVNXVVLRQ��]X�GHU�GHU�
+DPPHOEXUJHU�.UHLVYHUEDQG�GHU�(XURSD-
8QLRQ�DQOlVVOLFK�GHV�(XURSD-7DJHV�GLH�
gIIHQWOLFKNHLW�HLQJHODGHQ�KDWWH��9RP�:HU�
WHNDQRQ�GHU�(8��EHU�:LUWVFKDIW��6LFKHU�
KHLW�XQG�.OLPD�ELV�KLQ�]XU�0LJUDWLRQVSROLWLN�

UHLFKWH�GLH�7KHPHQSDOHWWH��GLH�0RGHUDWRU�
5HLQKDUG�6FKDXSS��(XURSD-8QLRQ��LP�
+LQEOLFN�DXI�GLH�DQVWHKHQGH�(XURSDZDKO�
PLW�GHU�%XQGHVWDJVDEJHRUGQHWHQ�0DQXH�
OD�5RWWPDQQ��%�QGQLV����'LH�*U�QHQ���
&KULVWLDQ�6WDDW��6SLW]HQNDQGLGDW�GHU�&68�
8QWHUIUDQNHQ��GHU�(XURSDSDUODPHQWDULHULQ�
.HUVWLQ�:HVWSKDO���63'���XQG�%H]LUNVWDJV-�
9L]HSUlVLGHQWLQ�$GHOKHLG�=LPPHUPDQQ�
��)'3���EHVSUDFK��6FKDXSS�EHJDQQ�GLH�
'LVNXVVLRQ�PLW�GHP�3UREOHP�GHV�LQ�PDQ�
FKHQ�(8-6WDDWHQ�]XQHKPHQGHQ�1DWLRQD�
OLVPXV
��GHU�GHP�:HUWHNDQRQ�GHU�(8�ZL�
GHUVSUHFKH��$OV�HLQ�3UREOHP�VDK�&KULVWLDQ�

6WDDW��GDVV�GLH�(8�]ZDU�YRU�GHU�$XIQDK�
PH�YRQ�/lQGHUQ�GLHVH�QDFK�LKUHP�:HUWH�
NDQRQ��EHUSU�IW��GRFK�QDFK�GHUHQ�%HLWULWW�
EHL�9HUVW|�HQ�NDXP�ZLUNVDPH�5HFKWVPLW�
WHO�KDW���(XURSD�LVW�NHLQ�6HOEVWEHGLHQXQJV�
ODGHQ���DUJXPHQWLHUWH�HU�LQ�%H]XJ�DXI�GLH�
XQJDULVFKH�5HJLHUXQJ��GHUHQ�0LQLVWHUSUl�
VLGHQW�9LNWRU�2UEiQ�]XYRU�YRQ�GHU�&68�
KRILHUW�ZRUGHQ�ZDU��63'-3DUODPHQWDULHULQ�

.HUVWLQ�:HVWSKDO�YHUVLFKHUWH�SURPSW��GDVV�
LKUH�)UDNWLRQ�LP�(8-3DUODPHQW��ULJRURV�
JHJHQ�1DWLRQDOLVWHQ�YRUJHKW�� 

)|UGHUXQJ�YRQ�3URMHNW�GXUFK�(8�GLUHNW 

1DWLRQDOLVWLVFKH�5HJLHUXQJHQ�LQ�GHU�(8�]X�
KDOWHQ��VWDWW�VLH�DXV]XJUHQ]HQ��VDK�0DQX�
HOD�5RWWPDQQ�HKHU�SRVLWLY���'LH�(LQELQ�
GXQJ�LQ�GLH�(8�VLFKHUW�XQV�GLH�0|JOLFKNHLW��
(LQIOXVV�DXI�VROFKH�0LWJOLHGVOlQGHU�QHK�
PHQ�]X�N|QQHQ���$XI�GLH�)UDJH�GHV�0RGH�
UDWRUV��RE�9HUZHLJHUXQJ�YRQ�)|UGHUJHO�
GHUQ�ZLUNHQ�N|QQWHQ��]XPDO�/lQGHU�ZLH�
8QJDUQ�XQG�3ROHQ�GLH�JU|�WHQ�1HWWR-
*HOGHPSIlQJHU�VLQG��UHDJLHUWH�:HVWSKDO�

DEOHKQHQG���'DPLW�WUHIIHQ�6LH�GLH�%�UJHU����
)|UGHUJHOGHU�Z�UGHQ�QLFKW�GHQ�3DUWHLHQ��
VRQGHUQ�EHVWLPPWHQ�3URMHNWHQ�]XJXWH�
NRPPHQ��5RWWPDQQ�KLHOW�GDJHJHQ��)|UGHU�
JHOGHU�VROOWHQ�QLFKW�GXUFK�GLH�1DWLRQDO�
VWDDWHQ��VRQGHUQ�GLUHNW�GXUFK�GLH�(8�YHU�
WHLOW�ZHUGHQ� 

(LQH�(UZHLWHUXQJ�GHU�(8�XP�GLH�:HVWEDO�
NDQVWDDWHQ�KLHOW�$GHOKHLG�=LPPHUPDQQ�
�DXI�OlQJHUH�=HLW�QLFKW�I�U�VLQQYROO���'LH�(8�
VHL�VWUXNWXUHOO�QLFKW�DXVUHLFKHQG�JHIHVWLJW��
=XGHP�VROOWH�GLH�(8�JHQDXHU�DXI�HLJHQH�
6WDQGDUGV�DFKWHQ�-�QLFKW�QXU�SROLWLVFK��
VRQGHUQ�DXFK�ZLUWVFKDIWOLFK��5RWWPDQQ�
KLHOW�GDJHJHQ�9HUKDQGOXQJHQ�PLW�GLHVHQ�
/lQGHUQ�I�U�SROLWLVFK�KLOIUHLFK��:HVWSKDO�
Z�UGH�QLFKW�HLQPDO��GHU�7�UNHL�GLH�7�U�
]XVFKODJHQ���GD�GLH�(XURSlLVFKH�8QLRQ�
�HLQ�*DUDQW�I�U�)ULHGHQ��VHL� 

)OXFKW-8UVDFKHQ�DEVWHOOHQ 

:DUHQ�VLFK�GLH�'LVNXWDQWHQ�LQ�YLHOHQ�
3XQNWHQ�HLQLJ��]HLJWH�VLFK�LQ�GHU�0LJUDWL�
RQVSROLWLN�GHU�VWlUNVWH�8QWHUVFKLHG�$Q�
OlVVOLFK�GHV�(XURSD-7DJHV�YHUDQVWDOWHWH�
GLH�(XURSD-8QLRQ�+DPPHOEXUJ�HLQH�KRFK�
NDUlWLJ�EHVHW]WH�3RGLXPVGLVNXVVLRQ�� 

(LQ�HXURSlLVFKHU�6WDDW" 

=XU�=XNXQIW�GHU�(XURSlLVFKHQ�8QLRQ�XQG�
]XU�P|JOLFKHQ�%LOGXQJ�HLQHV�HXURSlLVFKHQ�
6WDDWHV�EHIUDJW��PHLQWH�&KULVWLDQ�6WDDW��
�:HQQ�GLH�(8�HWZDV�ED\HULVFKHU�Z�UGH��
ZlUH�HV�I�U�(XURSD�EHVVHU���=LPPHUPDQQ�
IHKOWH�HV�QRFK�DQ�JHPHLQVDPHU�,GHQWLILND�
WLRQ�GHU�/lQGHU�XQG�:HVWSKDO�VDK�GLH�
'ULQJOLFKNHLW��DQGHUHU�GHPRNUDWLVFKHU�
%DXVWHOOHQ���ELV�HLQ�HXURSlLVFKHU�6WDDW�
JHELOGHW�ZHUGHQ�NDQQ��.ULWLVFK�ULHI�HLQ�
=XK|UHU�GD]ZLVFKHQ���:HQQ�ZLU�NHLQ�HLQ�
KHLWOLFKHV�%HZXVVWVHLQ�VFKDIIHQ��ZLUG�GLH�
(8�XQWHUJHKHQ�ZLH�GLH�7LWDQLF�� 

$EVFKOLH�HQG�XQWHU]HLFKQHWHQ�+DPPHO�
EXUJV�%�UJHUPHLVWHU�$UPLQ�:DUPXWK�XQG�
/DQGUDW�7KRPDV�%ROG��EHLGH�&68��HLQHQ�
$XIUXI�]XU�(XURSDZDKO���(V�PXVV�XQVHU�
%HVWUHEHQ�VHLQ��GLH�%�UJHU�]XU�:DKO�GH�
PRNUDWLVFKHU�3DUWHLHQ�]X�EHZHJHQ���PHLQ�
WH�GHU�/DQGUDW��6FKRQ�LQ�VHLQHU�%HJU��
�XQJ�KDWWH�GHU�%�UJHUPHLVWHU�]XYRU�JH�
VDJW���(V�OLHJW�DQ�XQV��I�U�(XURSD�]X�ZHU�
EHQ�� 

7H[W��0DLQ-3RVW���6LJLVPXQG�YRQ�'REVFK�W]  

)RWRV��(UQVW�'HLHU 

8QHLQLJ�VFKLHQHQ�GLH�=XK|UHU�GHU�3RGLXPVGLVNXVVLRQ�EHL�GHU�)UDJH�QDFK�HLQHU�HXURSlLVFKHQ�$UPH 

(LQWULWWH� 
5X�PDQQ�&KULVWO��+DPPHOEXUJ 
2HO�*HRUJ��+DPPHOEXUJ 
2HO�'RULV��+DPPHOEXUJ 
%LQGHU�$QGUHDV��+DPPHOEXUJ 
%LQGHU�$QMD��+DPPHOEXUJ 
=HLW]�:DOWHU��'LHEDFK 
9DQ�GH�:H\HU�,UPJDUG��%DG�.LVVLQJHQ 
6FKOLFKW�6LHJOLQGH��+DPPHOEXUJ 
9RUQGUDQ�0RQLND��2EHUWKXOED 
%H\UOH�&ODXGLD��+DPPHOEXUJ 
*|EHO�5HLQKROG��+DPPHOEXUJ 

+HOOHU�6WHIDQ��+DPPHOEXUJ 
.ULHVHO�$GDOEHUW��+DPPHOEXUJ 
.ULHVHO�-RKDQQD��+DPPHOEXUJ 
9RUQGUDQ�*HRUJ�X��3HWUD��7KXOED 
 

9HUVWRUEHQ� 
6WURVV�%DUEDUD��+DPPHOEXUJ 
6FKPLWW�+HOPXW��+DPPHOEXUJ 
6FKOHUHWK�(ONH��+DPPHOEXUJ 
'HLHU�+HLGL�+DPPHOEXUJ 
+HU]HU�:DOWHU��+DPPHOEXUJ 
%HW]�$QQL��+DPPHOEXUJ 

0LWJOLHGHUEHZHJXQJ 
6WDQG�-XOL�����  ����3HUVRQHQ 

Ä6FKDINRSIHU³ 
(8�-�.9�+DPPHOEXUJ�H�9� 
'LH�Ä6FKDINRSIOHU³�
WUHIIHQ�VLFK�DOOH�
0RQDW�HLQPDO�DQ�
HLQHP�)UHLWDJ�LP�
(XURSD-+DXV�XP�
������8KU��VLHKH�
7HUPLQOLVWH�LP�(8-
6SLHJHO�DXI��6HLWH�� 

(LQ�3UHLVVFKDINRSI�
WXQLHU�ILQGHW�DXFK�LQ������VWDWW��'HU�7HU�
PLQ�VWHKW�QRFK�QLFKW��ZLUG�DEHU�UHFKW]HLWLJ�
EHNDQQW�JHJHEHQ 



 

(XURSD-6SLHJHO�$XVJDEH�������-XQL����� �6HLWH��� 

)UDJHQ�]X�(XURSD 
'LH�*HZLQQHU�HLQHV�5lWVHOV�GHU�(XURSD�
8QLRQ�LP�9RUIHOG�GHU�(XURSDZDKOHQ�
ZXUGHQ�MHW]W�JH]RJHQ� 

%�UJHUPHLVWHU�$UPLQ�:DUPXWK�PLW�GHP�(KUHQYRUVLW�
]HQGHQ�(GJDU�+LUW�EHL�GHU�=LHKXQJ�GHU�*HZLQQHU��
)RWR��)DELDQ�+DPDN 

,P�9RUIHOG�GHU�(XURSDZDKO�KDWWH�GLH�(XUR�
SD-8QLRQ�+DPPHOEXUJ�HLQ�4XL]�PLW�)UD�
JHQ�]XP�(XURSlLVFKHQ�3DUODPHQW�DXVJH�
VFKULHEHQ��'LHVH�+HUDXVIRUGHUXQJ�ZXUGH�
YRQ�YLHOHQ�+DPPHOEXUJHUQ�DQJHQRPPHQ�

XQG�GLH�$XIJDEH�EHZlOWLJW��=DKOUHLFKH�
4XL]NDUWHQ�PLW�/|VXQJHQ�JLQJHQ�LP�(XUR�
SDKDXV�DP�9LHKPDUNW�HLQ��'LH�PHLVWHQ�
4XL]NDUWHQ�PLW�GHU�$QWZRUW�DXI�)UDJHQ�]X�
(XURSD�ZXUGHQ�DXI�GHP�1DVFKPDUNW��GHP�
OHW]WHQ�7DJ�YRU�GHU�:DKO��DEJHJHEHQ� 

'LH�VFKZLHULJVWH�)UDJH�ZDU�GLH�QDFK�GHU�
HUZDUWHWHQ�:DKOEHWHLOLJXQJ��1LHPDQG�
NRQQWH�DP�����0DL�DEHQGV�ZLVVHQ��ZLH�
KRFK�DP�:DKOWDJ��DP�6RQQWDJ������0DL��
GLH�7HLOQDKPH�GHU�%HY|ONHUXQJ�LQ�3UR]HQW�
LP�/DQGNUHLV�%DG�.LVVLQJHQ�DXVIlOOW��'D�
NDP�HV�DXI�GDV�*HVS�U�DQ��ZLH�KRFK�GLH�
1HLJXQJ�GHU�%�UJHU�LQ�GLHVHP�:DKOMDKU�
GHQ�8UQHQJDQJ�DQ]XWUHWHQ��HLQ]XVFKlW�
]HQ�LVW� 

����4XL]NDUWHQ�ZXUGHQ�YRQ�GHQ�7HLOQHK�
PHUQ�ELV�]XP�6WLFKWDJ�DEJHJHEHQ��'LH�
hEHUUDVFKXQJ��]Z|OI�GHU�7HLOQHKPHU�KD�
EHQ�HLQH�:DKOEHWHLOLJXQJ�YRQ����3UR]HQW�
YRU�GHP�.RPPD�I�U�GHQ�/DQGNUHLV�%DG�
.LVVLQJHQ�YRUDXVJHVDJW�XQG�NDPHQ�GDPLW�
LQ�GLH�HQJHUH�:DKO��'DV�DPWOLFKH�(UJHE�
QLV�LVW�PLW������3UR]HQW�DXVJHZLHVHQ��(LQH�
HUVWDXQOLFK�WUHIIVLFKHUH�9RUDXVVDJH�I�U�
GDV�WDWVlFKOLFKH�:DKOHUJHEQLV� 

%�UJHUPHLVWHU�$UPLQ�:DUPXWK�]RJ�LP�
%HLVHLQ�YRQ�(KUHQYRUVLW]HQGHU�(GJDU�+LUW�

LQ�VHLQHP�$PWV]LPPHU�LP�5DWKDXV�]X�
QlFKVW�GLH�GUHL�*HZLQQHU�GHU�GUHL�+DXSW�
SUHLVH�DXV�GHP�.UHLV�GHU�
�6HFK]LJSUR]HQWLJHQ���-H�HLQH�5HLVH�LQ�
GDV�SROLWLVFKH�%HUOLQ��*OHLFK]HLWLJ�ZXUGHQ�
ZHLWHUH�*HZLQQHU�I�U�6DFKSUHLVH�HUPLWWHOW��
$OOH�*HZLQQHU�ZHUGHQ�]XP�3ROLW-7DON�GHU�
(XURSD-8QLRQ�DP�'RQQHUVWDJ������-XOL��
DXI�GHU�6DDOH-,QVHO�HLQJHODGHQ��'RUW�ZHU�
GHQ�GLH�*HZLQQH��EHUJHEHQ� 

'LH�GUHL�*HZLQQHU�GHU�%HUOLQ-5HLVH�VLQG�
*RWWKDUG�6FKOHUHWK���2EHUWKXOED��%HDWH�
8KOPDQQ��+DPPHOEXUJ���XQG�2WWR�
%LQGUXP��+DPPHOEXUJ�� 

'LH�9HUDQVWDOWXQJ�DXI�GHU�6DDOH-,QVHO�
EHJLQQW�XP����8KU��5HGQHU�DQ�GLHVHP�
$EHQG�VLQG�6WDDWVPLQLVWHU�D�'��(EHUKDUG�
6LQQHU���HKHPDOV�]XVWlQGLJ�I�U�(XURSDSR�
OLWLN�LQ�GHU�ED\HULVFKHQ�5HJLHUXQJ��XQG�'U��
5HLQKDUG�6FKDXSS��(XURSD-8QLRQ�+DP�
PHOEXUJ���6LQQHU�VSULFKW��EHU��:DV�KDEHQ�
GLH�5K|QHU�YRQ�GHU�(XURSlLVFKHQ�8QL�
RQ"���6FKDXSS�JHKW�DXI�GHQ�$XVJDQJ�GHU�
(XURSDZDKO�XQG�GLH�%HVHW]XQJ�GHU�6SLW�
]HQSRVLWLRQHQ�LQ�HLQHU�6WHOOXQJQDKPH�HLQ��
=HLW�I�U�'LVNXVVLRQ�LVW�YRUJHVHKHQ� 

 
7H[W��'LHWHU�*DOP 

6WDGWNRPLWHH�(XURSDZDKO������JHJU�QGHW 
'LH�9RUVWDQGVFKDIW�EHVFKORVV�]XU�:lKOHU�
PRELOLVLHUXQJ�HLQ�6WDGWNRPLWHH�(XURSD�
ZDKO�]X�JU�QGHQ�XQG�GHQ���%�UJHUPHLVWHU�
$UPLQ�:DUPXWK�DOV�9RUVLW]HQGHU�]X�JH�
ZLQQHQ��'LH�*U�QGXQJVYHUVDPPOXQJ�IDQG�
DP�����������LP�(XURSDKDXV�VWDWW��
��9RUVLW]HQGHU�'LHWHU�/RW]H�EHJU��WH�GLH�
7HLOQHKPHU�XQG�GDQNWH�%JP��:DUPXWK�I�U�
VHLQH�%HUHLWVFKDIW�GLH�$NWLYLWlWHQ�LP�5DK�
PHQ�VHLQHU�0|JOLFKNHLWHQ�]X�XQWHUVW�W]HQ� 

(GJDU�+LUW�GHU�(KUHQYRUVLW]HQGH�VFKLOGHU�
WH�GLH�:DKONDPSDJQH�]XU���'LUHNWZDKO�
GHV�(XURSlLVFKHQ�3DUODPHQWV�LP�-DKU�
������'DPDOV�ZDU�%JP�.DUO�)HOO�GHU�
6FKLUPKHUU��(GJDU�+LUW�HUNOlUWH�VLFK�EHUHLW�
EHL�GHU�GLHVMlKULJHQ�:DKO�GLH�.RRUGLQDWLRQ�
GHU�YHUVFKLHGHQHQ�$NWLYLWlWHQ�]X��EHUQHK�
PHQ� 

'U��5HLQKDUG�6FKDXSS�LP�$NWLRQVWHDP�
GHV�$UEHLWVNUHLVHV�3ROLWLN�XQG�*HVHOO�
VFKDIW��$3*���ZLHV�DXI�GLH�:LFKWLJNHLW�
HLQHU�KRKHQ�:DKOEHWHLOLJXQJ�KLQ��(V�JHKW�
GDUXP��GDVV�LP�QHX�JHZlKOWHQ�(3��GLH�
OLEHUDO-GHPRNUDWLVFKHQ�.UlIWH�]XPLQGHVW�

QLFKW�DQ�%HGHXWXQJ�YHUOLHUHQ� 

'LH�=XVDPPHQVHW]XQJ�GHV�6WDGWNRPLWHHV�
EHVWHKW�DXV��'HQ�)UDNWLRQVYRUVLW]HQGHQ�
GHV�6WDGWUDWV��GHQ�9HUWUHWHUQ�GHV�%�UJHU�
PHLVWHUV��9HUWUHWHUQ�GHU�3DUWHLHQ��0DUWLQ�
:HQGH��&68���1RUEHUW�6FKDXE��63'��XQG�
7RELDV�(LFKHOEU|QQHU��%�QGQLV����'LH�
*U�QHQ���GHU�9RUVWDQGVFKDIW�GHU�(XURSD�
8QLRQ��GHP�$UEHLWVNUHLV�3ROLWLN�XQG�*H�
VHOOVFKDIW��VRZLH�GHQ�2UWVVSUHFKHUQ�GHU�
6WDGWWHLOH� 

,Q�GLHVHU���6LW]XQJ�ZXUGHQ�]DKOUHLFKH�
$NWLYLWlWHQ�GLVNXWLHUW�XQG�EHUHLW�EHVFKORV�
VHQ��ZREHL�DOV�+DXSWYHUDQVWDOWXQJ�HLQH�
3RGLXPVGLVNXVVLRQ�DP�6D-���0DL�PLW�9HU�
WUHWHUQ�GHU�&68�63'�)'3�XQG�GHP�%�QG�
QLV���'LH�*U�QHQ�LP�$OWHQ�.DXIKDXV�VWDWW�
ILQGHQ�VROO��$X�HUGHP�VROOHQ�DXI�GHP�
0DUNWSODW]�,QIRVWlQGH�GHU�3DUWHLHQ�EHUHLW�
JHVWHOOW�ZHUGHQ��%HLP�(XURSDTXL]�I�U�GDV�
XQVHUH�0LWJOLHGHU�'RURWKHD�%lU��
'U�0DQXHOD�5RWWPDQQ�XQG�6DELQH�'LWWPDU�
%HUOLQIDKUWHQ�]XP�%HVXFK�GHV�'HXWVFKHQ�
%XQGHVWDJHV�]XU�9HUI�JXQJ�JHVWHOOW�KD�

EHQ��VLQG�)UDJHQ��EHU�GDV�(XURSDSDUOD�
PHQW�XQG�ZLH�KRFK�GLH�:DKOEHWHLOLJXQJ�DQ�
GHU�GLHVMlKULJHQ�(XURSDZDKO�LVW��]X�EHDQW�
ZRUWHQ��:HLWHUH�6DFKSUHLVH�VLQG�]X�JH�
ZLQQHQ��,Q�HLQHU�ZHLWHUHQ�6LW]XQJ�GHV�
6WDGWNRPLWHHV�DP�����������ZXUGHQ�]X�
VlW]OLFKH�$NWLYLWlWHQ��VRZLH�GLH�2UJDQLVDWL�
RQ�GHUVHOEHQ�EHVSURFKHQ� 

$OOH�:HUEHPD�QDKPHQ�ZHUGHQ�GXUFK�
6SRQVRUHQ�XQG�HLQHP�=XVFKXVV�GHV�
.UHLVYHUEDQGHV�GHU�(8�YRQ�¼������-�IL�
QDQ]LHUW� 

:LFKWLJ�LVW�DXFK�GHU�JXWH�.RQWDNW�]XU�|UWOL�
FKHQ�3UHVVH��GHU�YRQ�'LHWHU�*DOP�ZDKU�
JHQRPPHQ�ZLUG� 

 

'LH�YHUVFKLHGHQHQ�$NWLYLWlWHQ�VLQG�LQ�ZHL�
WHUHQ�$UWLNHOQ�LQ�GLHVHP�(XURSDVSLHJHO�]X�
ILQGHQ� 

 
(GJDU�+LUW 

(XURSD-6SLHJHO��%HULFKWH�XQG�+RPHSDJH�LP�,QWHUQHW 
=XHUVW�HLQPDO�UHFKW�KHU]OLFKHQ�'DQN�DQ�
GLH�%HULFKWHUVWDWWHU��)RWRJUDIHQ�XQG�+HOIHU�
LP�+LQWHUJUXQG��GLH�]XP�*HOLQJHQ�XQVHUHV�
9HUHLQVQDFKULFKWHQ�0DJD]LQV�Ä(XURSD-
6SLHJHO³�EHLWUDJHQ��/HLGHU�LVW�HV�EHL�GHU�
*HVWDOWXQJ�XQG�=XVDPPHQVWHOOXQJ�GHU�
6HLWHQ�QLFKW�LPPHU�P|JOLFK��DOOH�%HULFKWH�
LP�2ULJLQDO�DE]XELOGHQ��8P�GLH�'UXFNNRV�
WHQ�LP�5DKPHQ�]X�KDOWHQ��VLQG�GLH�6HLWHQ�
SUR�$XVJDEH�QRUPDOHUZHLVH�DXI���EH�
JUHQ]W��'LH������6SLHJHODXVJDEH�XPIDVVW�
GLHVPDO����6HLWHQ�XQG�WURW]GHP�PXVVWHQ�
HLQLJH�%HULFKWH�JHN�U]W�ZHUGHQ��$XV�GHQ�
JHQDQQWHQ�*U�QGHQ�ELWWHQ�ZLU�GHVKDOE�XP�

9HUVWlQGQLV��:LU�P|FKWHQ�DEHU�GDUDXI�
KLQZHLVHQ��GDVV�VlPWOLFKH�%HLWUlJH�GHV�
.UHLVYHUEDQGHV�+DPPHOEXUJ�XQJHN�U]W�
LP�,QWHUQHW�DXI�XQVHUHU�+RPHSDJH�YHU|I�
IHQWOLFKW�VLQG�� 

1HEHQ�GHQ�%HULFK�
WHQ�ILQGHQ�VLH�DXFK�
LPPHU�XQVHUH�DN�
WXHOOHQ�7HUPLQH�
PLW�DOOHQ�ZLFKWLJHQ�
,QIRUPDWLRQHQ��2E�
XQWHUZHJV�PLW�GHP�
+DQG\��7DEOHW�
RGHU�]X�+DXVH�DP�

3&��hEHU]HXJHQ�
XQG�LQIRUPLHUHQ�
6LH�VLFK�VHOEVW�
XQWHU� 

KWWS���HX-
KDPPHOEXUJ�GH� 
RGHU�QHX�LP�9HU�
EXQG�GHU�1HW]�
ZHUNKRPHSDJH�
(XURSD-8QLRQ�
%D\HUQ��KWWSV��� 
HX-ED\HUQ�GH�
NYKDPPHOEXUJ�� 



Anlage zur Europa-Spiegel, Ausgabe 106, Juli 2019 
 
Vorankündigungen von Planungen von Reisen und Veranstaltungen in 2019 

Status: Juni 2019 
Änderungen sind vorbehalten und werden rechtzeitig angezeigt bzw. im Internet aktualisiert 
 
 
1. Siegerehrung zum Europäischen.- Wettbewerb 2019 der Hammelburger Schulen am Do. 27.06.2019 

im Europahaus um 11:00 Uhr 
Organisation: Sabine Oschmann-Hockgeiger, Hans-Dieter Scherpf 
 

2. APG-PoliTalk auf der Saaleinsel am Do. 11.07.2019 um 19:00 Uhr mit Staatsminister a.D. Eberhard 
Sinner, ehemals  zuständig für Europa-Angelegenheiten in der bayerischen Staatsregierung und Dr. Reinhard 
Schaupp im Dialog zu „Was haben die Rhöner von der Europäischen Union“  und „Europa nach der Wahl“ mit 
Diskussion. 
Organisation: Dr. Reinhard Schaupp 
 

3. APG-Kooperationsveranstaltung der Europa-Union am Do., 22.08.2019 um 19 Uhr im Gasthof Adler in 
Langendorf mit Dr. Manuela Rottmann, MdB  
Tema: „Friedenspolitik in unfriedlichen Zeiten“. Referent Tobias Lindner, MdB, Obmann im 
Verteidigungsausschuss des Deutschen Bundestages 
Organisation: Fabian Hamak 
 

4. APG-Kooperationsveranstaltung mit der Stadtbibliothek am Do. 26.09.2019 um 19:00 Uhr Vortrags- und 
Diskussionsveranstaltung mit Professor Friedhelm Vahsen "Zwischenzeiten - Zeitenwende". Herr Vahsen liest 
aus seiner autobiografischen und soziologischen Veröffentlichung, berichtet über seine Schulzeit am Frobenius- 
Gymnasium Hammelburg und stellt sich der Diskussion 
Organisation: Dr. Reinhard Schaupp, Karin Wengerter 
 

5. 8-tägige Kulturreise nach Sardinien / Korsika am Sa. / Sa. 12./19.10.2019 
Organisation: Dieter Lotze (Ausschreibung u. Anmeldung im EU-Spiegel 105, Homepage EU-KV-HAB) 
 

6. APG-Kooperationsveranstaltung mit der Kolpingfamilie Hammelburg im katholischen Pfarrzentrum 
am Mi, 13.11.2019 19:Uhr Thema:  
„Populismus als abendländische Versuchung“, Referent Dr. Jürgen Lohmayer, Domschule Würzburg 
Organisation: Gerhard Becker, Dieter Galm 
 

7. APG-PoliTalk „Zu deutschland- u. europapolitischen Themen“ am Di. 03.12.2019 um 19:00 Uhr 
Einzelheiten werden rechtzeitig bekannt gegeben. 
Organisation: Dieter Galm, Dr. Reinhard Schaupp 
 

Weitere Tagesfahrten, Besichtigungstouren und Vorträge sind noch in Planung und werden rechtzeitig angekündigt! 

Beachten Sie bitte unsere Terminaktualisierungen im Internet: 
http://eu-hammelburg.de/news.htm 
oder in der Tagespresse! 
 
 
 
 
 
 
24.06.2019.– H-D. Scherpf 
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