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$QGDFKW� 
0RQDWVORVXQJ�I�U�)HEUXDU������ 

 

)UHXW�HXFK�DEHU��GDVV�HXUH�1DPHQ�
LP�+LPPHO�JHVFKULHEHQ�VLQG���������������

/XNDV������� 
 

*UR�HU� -XEHO� LQ� HLQHP� NOHLQHQ� 'RUI��
(LQH� OHLGHQVFKDIWOLFKH� %DVWOHUJUXSSH�
XP�HLQHQ�$XWRVFKORVVHU�KDWWH�HV�JH�
VFKDIIW��(QGOLFK� LP�*XLQQHVVEXFK�GHU�
5HNRUGH� 
 

$XV�PHKUHUHQ�7UDEELV�KDWWHQ�VLH�GHQ�
OlQJVWHQ� 7UDEDQW� GHU� :HOW� ]XVDP�
PHQJHEDXW��-�6R�KDEHQ�VLH�VLFK�HLQHQ�
1DPHQ�JHPDFKW�� 
 

$XV�GHU�JHVLFKWVORVHQ�0HQJH�KHUDXV�
]XWUHWHQ� -� LVW� HLQ� :XQVFK�� GHU� 9LHOH�
EHZHJW��(V�ZLUG�WUDLQLHUW��XP�5HNRUGH�
]X� EUHFKHQ�� PDQFKH� VFKUHLEHQ� %��
FKHU� 
 

2IW�LVW�GDV�HLQ�RKQPlFKWLJHU�9HUVXFK��
GHP� 9HUJHVVHQ� ZHUGHQ� XQG� GDPLW�
GHU�9HUJlQJOLFKNHLW�]X�HQWULQQHQ� 
 

'RFK� QXQ� KHL�W� HV�� $XFK� RKQH� GDV�
*XLQQHVVEXFK�GHU�5HNRUGH��RKQH�DOOH�
$QVWUHQJXQJ��KDVW�GX�GLU�VFKRQ�HLQHQ�
1DPHQ� JHPDFKW�� 'X� ELVW� HLQPDOLJ��
'HLQ�1DPH� LVW�VFKRQ� LP�+LPPHO�DXI�
JHVFKULHEHQ��'HU�HZLJH�*RWW�GHQNW�DQ�
GLFK�XQG�PLFK� 
 

'DV�JLEW�-HGHP�-�DXFK�GHP�VFKHLQEDU�
XQEHGHXWHQGVWHQ� /HEHQ� -� HLQHQ� HZL�
JHQ��XQ]HUVW|UEDUHQ�:HUW��:HQQ�GDV�
NHLQ�*UXQG�]XU�)UHXGH�LVW�� 

8QG�GRFK�EUDXFKHQ�ZLU� LPPHU�ZLH�
GHU� GLH� (ULQQHUXQJ� -� GLH� $XIIRUGH�
UXQJ�-�XQV�GDU�EHU�]X�IUHXHQ� 
 

:LH� RIW� YHUJHVVHQ� ZLU� LQ� XQVHUHP�
$OOWDJ��-�JHUDGH�DXFK�MHW]W�LQ�GLHVHU�
QLH� GDJHZHVHQHQ� 3DQGHPLH�� GHU�
&RURQD-=HLW� -� GDVV� *RWW� XQV� DXFK�
MHW]W� QLFKW� YHUJHVVHQ� KDW��:LU� G�U�
IHQ� GDUDXI� YHUWUDXHQ�� GDVV� HU� XQV�
WURW]� $OOHP� VHLQH� /LHEH� VFKHQNHQ�
ZLOO� 
 

8QVHUH� 1DPHQ� VLQG� EHL� LKP� LP�
+LPPHO�DXIJHVFKULHEHQ��8QVHU�1D�
PH�� GHU�1DPH�� GHU� XQV� YRQ� XQVH�
UHQ� (OWHUQ� JHJHEHQ� ZXUGH�� LVW� EHL�
*RWW� LP�+LPPHO� DXIJH]HLFKQHW� -� LQ�
*RWWHV�'DWHQEDQN� 
 

(U�LVW�QLFKW�PHKU�DXV]XO|VFKHQ��:LU�
VLQG�EHLP�1DPHQ�JHUXIHQ��9RQ�XQ�
VHUHQ�(OWHUQ��YRQ�*RWW�GXUFK�XQVHUH�
7DXIH��YRQ�GHQ�0HQVFKHQ��GLH�XQV�
QDKHVWHKHQ��PLW� GHQHQ�ZLU� ]XVDP�
PHQOHEHQ� 
 

8QVHU�1DPH� JLOW�� -� ,Q� GHU� =HLW� XQG�
I�U�DOOH�(ZLJNHLW� 
 
'DQNH�*RWW��GDVV�GX�PLFK�EHL�PHL�
QHP�1DPHQ�UXIVW�-�GDVV�DOOH�XQVHUH�
1DPHQ� EHL� GLU� LP� +LPPHO� DXIJH�
VFKULHEHQ�VLQG� 
 
(OOL�+HLQV 
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*HPHLQGHOHEHQ 
NHLW��'DVV�LQ�GHU�)UHXQGVFKDIW�PLW�-H�
VXV�+HLOXQJ�OLHJW��VROOHQ�GLH�0HQVFKHQ�
HUIDKUHQ��8QG�ZDV�GLH�.LUFKH�GDQQ�WXW��
VROO� ULFKWLJ� YHUVWDQGHQ� ZHUGHQ� XQG�
QLFKW�IDOVFK� 
 

=XOHW]W� JDE� HV� YHUPHKUW� $QIUDJHQ��
Ä:DUXP� PDFKW� LKU� LQ� &RURQD-=HLWHQ�
%HHUGLJXQJHQ�� *RWWHVGLHQVWH�� .RQID��
6WHUEHEHJOHLWXQJ�LQ�+HLPHQ"���$QGHUH�
G�UIHQ� QLFKW� XQG� LKU� PDFKW� ZHLWHU"³� -�
'D� ZDU� gIIHQWOLFKNHLWVDUEHLW� JHIUDJW��
Ä(UVWHQV�� $XFK� EHL� XQV� LQ� GHU� .LUFKH�
LVW� IDVW� DOOHV� ���� UXQWHUJHIDKUHQ�� =ZHL�
WHQV��'DV� LVW� QLFKW� HLQIDFK� VR� DXI�XQ�
VHUHP� 0LVW� JHZDFKVHQ�� VRQGHUQ� GLH�
&RURQD-(UIDKUXQJHQ� KDEHQ� GLH� 3ROLWL�
NHU�GD]X�JHEUDFKW��EHZXVVWH�6FKZHU�
SXQNWH�]X�VHW]HQ�³ 
 

(LQH� RQOLQH-.LUFKH"� -� ,P� 0RPHQW�
NDQQ�PDQ�GDV�VR�VHKHQ��2QOLQH-.RQ-
ID�� RQOLQH-*RWWHVGLHQVWH�� RQOLQH-.9-
6LW]XQJHQ�� RQOLQH-.RQIHUHQ]HQ�� /LYH-
VWUHDP-hEHUWUDJXQJHQ«�-� 
 

8QG� YLHOH� QXW]HQ� ,QWHUQHW� RGHU� )HUQ�
VHK–�� 5DGLR–� RGHU� 0HVVHQJHU-$Q-
JHERWH� YRQ� DX�HUKDOE�� -� *HK|UW� GDV�
]XP�:HJ� GHU� =XNXQIW"� �:DKUVFKHLQ�
OLFK�� %UDXFKHQ� ZLU� WURW]GHP� QRFK�
ÄHFKWH³� .RQWDNWH� YRQ� *HVLFKW� ]X� *H�
VLFKW��$XI�MHGHQ�)DOO� 
 

(LQH�.LUFKH� GHV� 9HUWUDXHQV"�:LU�JH�
VWDOWHQ�XQVHUH�.LUFKH��$EHU�ZLU�VLQG�HV�
QLFKW��GLH�GDV�6FKLII�GHU�.LUFKH�PLW�HL�
JHQHU�.UDIW� GXUFKV�0HHU� I�KUHQ��*RWW�
VHOEVW�LVW�HV��-HVXV�VHOEVW�LVW�GHU�.RSI�
GLHVHV� .|USHUV�� 'HU� +HLOLJH� *HLVW� LVW�
GHU� %HJHLVWHUHU�� -� $OVR� VRUJW� OHW]WOLFK�
*RWW� VHOEVW� I�U� VHLQH� .LUFKH�� 'DV� LVW�
HLQ�7URVW��'DUDXI�YHUWUDXHQ�ZLU� 
 

.LUFKH� GHU� )UHXGH"� (OOLV� $QGDFKW�
OHQNW� PLFK� LQ� GLHVH� 5LFKWXQJ�� 6LFKHU��
ZLU� MDPPHUQ�� YHUJOHLFKHQ�� YHU|IIHQWOL�
FKHQ��QXW]HQ�7HFKQLN��YHUWUDXHQ��8QG 

 
 :HLWHU�DXI�GHU�QlFKVWHQ�6HLWH� ! 

:DV�VLQG�ZLU"� 
(LQH�.LUFKH�GHV�-DPPHUQV"�0DQFKH�
VLQG�LQ�GHU�&RURQD-=HLW�]X�5HFKW�HU�
VFK|SIW��'HU�QRUPDOH�5K\WKPXV�GHV�
$OOWDJV� JHKW� YHUORUHQ"� +RPHVFKRR�
OLQJ�XQG�PHKU�.LQGHUEHWUHXXQJ�-�GDV�
VWUHQJW� DQ"� :HQLJHU� $XIWDQNHQ� LP�
.RQWDNW� PLW� OLHEHQ� 0HQVFKHQ"� *H�
UHL]WH�$WPRVSKlUH"�%HLP�/RFNGRZQ�
LP�)U�KMDKU������ZDU�GHU�7RQ�QRFK�
QLFKW�VR�UDX" 
 

0DQFKH� ILQGHQ� GDV� NLUFKOLFKH� 3UR�
JUDPP� QLFKW� DWWUDNWLY�� WUHWHQ� DXV��
'DV�.OLPD�LQ�GHU�*HVHOOVFKDIW�YHUlQ�
GHUW�VLFK"�'DV�EHODVWHW"�-�:LU�KDEHQ�
ZRKO� DOOH� HLQHQ� SHUV|QOLFKHQ� %H�
UHLFK��GHU�XQV�MDPPHUQ�OlVVW�� 
 

(LQH�.LUFKH� GHV� 9HUJOHLFKHQV"� )U��
KHU�ZDU� QRFK� NODU�� ZLH� RIW� PDQ� ]XU�
.LUFKH�JHKW��ZLH�PDQ�/LHEH�OHEW��ZDV�
HLQ� 7DXISDWH� LVW"�:DUXP� LVW� HV� EHL�
XQV�QLFKW�VR� OHEHQGLJ�ZLH� LQ�*LPEL"�
,Q� GHU�1DFKEDUJHPHLQGH� KDEHQ� VLH�
PHKU�$QJHERWH�I�U�0lQQHU�XQG�0X�
VLN��PHKU�0LWDUEHLWHQGH«�XQG���" 
 

2GHU� DXFK��:LU� VLQG� EHVVHU� DOV� DQ�
GHUH"� (QJDJLHUWHU� LQ� %HUXI�� 9HUHLQ�
XQG�.LUFKH"�3RVLWLYHU�LP�8PJDQJ�PLW�
9LUHQ� XQG�.UDQNKHLWHQ"�:LU� EHNRP�
PHQ�PHKU�/LNHV" 
 

(LQH� .LUFKH� GHU� gIIHQWOLFKNHLWVDU�
EHLW"�'DVV�GHU�*ODXEH�DQ�*RWW�HL�
QH�/HEHQVKLOIH�LVW��VROO�DQ�GLH�gIIHQW�
OLFK- 
 



 

�� 

.LUFKH�GHU�)UHXGH 

&RURQD 

HV� JLEW� QRFK� YLHO� PHKU�� ZDV� ZLU� WXQ��
$EHU�LFK�P|FKWH�HXFK�QDFK�GHP�0RWWR�
.LUFKH�GHU�)UHXGH�JHUQH�HLQ�ELVVFKHQ�
WHLOKDEHQ�ODVVHQ�DQ�GHU�)UHXGH� 

3UDNWLVFKH� $UEHLW�� *XWH� 6WLPPXQJ�
EHLP� $XIEDX� GHU� :HLKQDFKWVElXPH�
GUDX�HQ� XQG� GULQQHQ�� GHU� .ULSSHQ� LQ�
*HPHLQGHKDXV�XQG�.LUFKH��)UHXGH� 

 

.LQGHU� ZDUWHQ� DXI� :HLK�
QDFKWHQ�� hEHU� ���� .LQ�
GHU�PLW�)DPLOLHQ�KROHQ�VLFK�
-� &RURQD-JHUHFKW� LQ� IUL�
VFKHU�/XIW�-�HLQH�*HVFKHQN
-7�WH�DE��'D]X�JLEW�HV�HLQH�
)HLHU� DXI� <RX7XEH�� (LQH�
)UHXGH�� PLW� 'LDNRQ�LQ� DXV�
+DUVHIHOG�%DUJVWHGW� ]X�
VDPPHQ]XDUEHLWHQ� 

 

.XU]�YRU�:HLKQDFKWHQ��(V�JHKW�KLQ�XQG�
KHU��0HLQXQJHQ�lQGHUQ�VLFK�YRQ�HLQHP�
7DJ� DXI� GHQ� DQGHUHQ�� *HVSUlFKH� LP�
.LUFKHQYRUVWDQG��PLW� DQGHUHQ�*HPHLQ�
GHQ��PLW� GHU�3ROLWLN��PLW�*HPHLQGHJOLH�
GHUQ�� :LH� IHLHUQ� ZLU� :HLKQDFKWHQ"�
'UDX�HQ"�'ULQQHQ"�*DU�QLFKW�DOV�*UR��
WUHIIHQ"� -�:DV� I�U� HLQH� )UHXGH� ]X� VH�
KHQ��ZDV�VLFK�GDQQ�HUJLEW�� 
 

+HLOLJDEHQG�� Ä,FK�IUHXH�PLFK�DXI�PHL�
QHQ�HUVWHQ�GLJLWDOHQ�:HLKQDFKWVJRWWHV�
GLHQVW³� VFKULHE� MHPDQG��*HPHLQGHJOLH�
GHU� ZDUHQ� EHUHLW�� VLFK� LQWHUYLHZHQ� ]X�
ODVVHQ RGHU�:HLKQDFKWVJU��H ]X�VDJHQ. 

 

 

6R� � ZDU�
MHGHV�
'RUI� +HL�
OLJDEHQG�
YHUWUHWHQ�� 
0XVLN"�
$XFK� GDV�
JHKW��
ZHQQ� 0XVLNJUXSSHQ� YRUKHU� LQ� GLH�
.LUFKH�NRPPHQ�XQG� -�PLW�$EVWDQG� -�
HWZDV�DXIQHKPHQ��(EHQVR�/HVXQJHQ�
XQG�*HEHWH��$QVSLHO"�'DV�NDQQ�HLQH�
)DPLOLH� �EHUQHKPHQ�� �����K"� 'DV�
JHVWDOWHW�0DW]H�0LWWOPHMHU��YRQ�YRUQH�
ELV�KLQWHQ��PLW�0LWDUEHLWHQGHQ��� 
 

:DV� I�U� HLQH�)UHXGH��)RWRV�XQG�)LO�
PH�]X�EHNRPPHQ��GLH�]HLJHQ��:XQ�
GHUVFK|Q� VLW]HQ�$OW� XQG� -XQJ� LQ� GHU�
6WXEH�XQG�IHLHUQ�+HLOLJDEHQG�PLW�GLH�
VHQ�*RWWHVGLHQVW-)LOPHQ�� 
 

2QOLQH�� ���:HLKQDFKWVWDJ�PLW� $Q�
VSLHO�LQ�7REDEHQV�6FKDIVWDOO�LQ�%RNHO��
=XP� QHXHQ� -DKU� PLW� -DKUHVORVXQJ��
+DOE]HLW� ]X� Ä(UPXWLJXQJ�� ZLH� JHKH�
LFK� LQV� QHXH� -DKU"³� .RQIL-
*RWWHVGLHQVW� ]X� Ä(U-:DFKVHQ³� -� ,P�
PHU�KDEHQ�YLHOH�PLWJHZLUNW��8QG�GDV�
QDFK� VWUHQJHQ� &RURQD-5HJHOQ�� 0LW�
VROFKHQ�SRVLWLYHQ�/HXWHQ�LVW�GDV�HLQH�

)UHXGH�� 
 

7HFK�
QLVFK�
PD�
FKHQ�
ZLU�
QHXH�
(UIDK�
UXQJHQ��
9RU�&R-
URQD�
KDEH�

LFK�QRFK�QLH�HLQHQ�)LOP�DXI�<RX7XEH�
KRFKJHODGHQ�� +DQV-:LOKHOP�� .LOLDQ�
XQG�$PRV��EHUWUDJHQ�/LYHVWUHDP� 
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*HPHLQGHOHEHQ 
:HLO� GDV� WHFKQLVFK� QRFK� QLFKW� �����
KLQKDXW�� JHKW� SO|W]OLFK� HLQH� JU|�HUH�
6SHQGH�GDI�U� HLQ�� XP�GDV� EHVVHU� DXV�
]XEDXHQ��'LH�6SHQGHU�ZROOHQ�QLFKW�JH�
QDQQW�ZHUGHQ��)UHXGH� 
 

$XFK�PLW�.RQILUPDQGHQ� OlXIW�9LHOHV�RQOL�
QH��'DI�U�PXVV�(LQLJHV�QHX�YRUEHUHLWHW�
ZHUGHQ��8QG�PLW�.OHLQJUXSSHQ�NDQQ�HV�
OlQJHU�GDXHUQ��$EHU�GDV�ZLUG�YLHOHQ�DQ�
GHUHQ�LP�0RPHQW�LQ�LKUHQ�%HUXIHQ�DXFK�
VR�JHKHQ��9LHOOHLFKW�VRJDU�QRFK�VFKOLP�
PHU�-�(LQH�)UHXGH��ZHQQ�V\PSDWKLVFKH�
.RQILV� VLFK� EHZXVVW� WDXIHQ� ODVVHQ��
ZHQQ� ELVKHULJH� 5RZG\V� UXKLJHU� XQG�
0LWDUEHLWHU� ZHUGHQ� P|FKWHQ�� ZHQQ�
ÄQRUPDOH³� .RQILV� EHULFKWHQ�� GDVV� VLH�
WURW]�&RURQD�JO�FNOLFK�VLQG� 
 

:DV�I�U�HLQH�)UHXGH��DXV�*LPEL� ]X�K|�
UHQ�(S. 8+9) YRQ�VHOEVWlQGLJHQ�KHU]OLFKHQ�
$NWLRQHQ� (S. 10-12) XQG� DXV� GHU� .LWD-
$UEHLW�� LQ�GHU�VLFK�DXFK�YLHO�WXW�� (S. 14-
16) 

 

*HOlQGH�XQG�*HPHLQGHKDXV��:DV�I�U�
HLQH�)UHXGH��GDVV�0DWWHQ�.OLQGZRUWK� (S. 
12) EHJRQQHQ�KDW��0DQ�VLHKW�VFKRQ��GDVV�
MHPDQG�PLW�/LHEH�XQG�.RPSHWHQ]�GDEHL�
LVW�� :DV� I�U� HLQH� )UHXGH�� GDVV� ,OLDQD�
XQG� )ORULQ� 6FREHUFHD� � I�U� /DQGVFKDIW�
XQG�5DXPSIOHJH�GD]XNRPPHQ� 
 

&RURQD� EULQJW� 9HUlQGHUXQJHQ�PLW� VLFK��
:LH� VHJQHW� PDQ� 6FKXODQIDQJ-.LQGHU�
XQG� .RQILV�� ZHQQ� PDQ� DOV� 3DVWRU� $E�
VWDQG�KDOWHQ�VROO"�8QG�VROO�PDQ�WDXIHQ��
PLW� 0DVNH� XQG� EHZXVVW� VRZHLW� HV� QXU�
JHKW�wHJJXFNHQ"�3DVVW�GLH�=X-ZHQGXQJ 

EHL�7DXIH�XQG�6HJHQ�GD]X��GDVV�GHU�
3DVWRU� VLFK� EHZXVVW�ZHJHQ�&RURQD�
DE-ZHQGHW"� 6R� HQWVWDQGHQ� -� QDFK�
5�FNVSUDFKH�PLW� GHU� .LUFKH� -� QHXH�
)RUPHQ��]�%���'HU�3DWH�OHJW�GLH�+lQ�
GH�DXI��GHU�3DVWRU�VSULFKW�GLH�:RUWH��
2GHU�� 0DPD�3DSD� JLH�W� :DVVHU�
�EHU� GHQ� .RSI�� GLH� 3DVWRULQ� VSULFKW�
GLH�:RUWH��2GHU«� 
 

:LH� KDEW� LKU� 3D�
WHQ� XQG� (OWHUQ�
GDV� HUOHEW"� *DE�
HV� GLH� )UHXGH��
Ä*RWW� NDQQ� PLFK�
JHEUDXFKHQ�� XP�
VHLQH� /LHEH� ZHL�
WHU]XJHEHQ" 
 

)UHLZLOOLJHU� %HLWUDJ��*DE�HV�VRQVW�
*HOG-6DPPOXQJHQ� LQ� *RWWHVGLHQV�
WHQ��IlOOW�GLHV�GXUFK�&RURQD�VHLW�0R�
QDWHQ� IDVW� JDQ]� ZHJ�� 8PVR� PHKU�
GDQNHQ�ZLU�HXFK� I�U�GLH�*DEHQ�GHV�
)UHLZLOOLJHQ�%HLWUDJV�� 
 

&RURQD� EULQJW� 3UREOHPH�� :LHGHU�
P�VVHQ� ZLU� VDJHQ�� Ä:LU� ZLVVHQ�
QLFKW��ZHOFKH�9HUDQVWDOWXQJ� VWDWWILQ�
GHW�� %OHLEW� DP�%DOO�³� 9LHO� VFKOLPPHU�
QRFK� VLQG�� (UVFK|SIXQJ�� )LQDQ]QRW��
.UDQNKHLW��7RGHVIlOOH��8QG� WURW]GHP�
VHKHQ�ZLU� DXFK� � )UHXGH��'DQNH� I�U�
:RKOVWDQG�� )ULHGHQ� XQG� )UHLKHLW���
'DQNH� I�U� GDV� *XWH� LQ� )DPLOLH� XQG�
1DFKEDUVFKDIW� 
 

.LUFKH� GHU� )UHXGH� -� YLHOOHLFKW� HQW�
GHFNHQ�ZLU� LPPHU�ZLHGHU�0HQVFKHQ�
XQG� 6LWXDWLRQHQ�� �EHU� GLH� ZLU� XQV�
IUHXHQ�"��$XI�MHGHQ�)DOO�Z�QVFKH�LFK�
XQV�GLH�)UHXGH��GLH�YRQ�*RWW�NRPPW��
DXFK�LQ�GHU�.ULVH��Ä)UHXW�HXFK��GDVV�
HXUH�1DPHQ�LP�+LPPHO�YHU]HLFKQHW�
VLQG�� )UHXW� HXFK�� GDVV� LKU� EHL� *RWW�
HLQHQ�5HLFKWXP�KDEW��GHQ�HXFK�QLH�
PDQG�PHKU�QHKPHQ�NDQQ�³ 
'HWOHI�%HQHNH 



 

�� 

 *RWWHVGLHQVWH 
)HEUXDU 
     
����)HEU� ������8KU *RWWHVGLHQVW�Ä+DOE]HLW³ 
    7KHPD���Ä-HVXV�XQG�GLH�:HOWUHOLJLRQHQ³ 
    �'HWOHI�%HQHNH� 
 

����)HEU� ������8KU 0LWDUEHLWHU-'DQN–�XQG�6HJHQ-*RWWHVGLHQVW� 
    IlOOW�DXV��VLHKH�6HLWH���� 
  
 

  :DV�ILQGHW�VWDWW"�:DV�IlOOW�DXV"�:DQQ�ZLUG�RQOLQH��EHUWUDJHQ"�� 
��%OHLEW�DP�%DOO�XQG�JXFNW�XQG�IUDJW�QDFK��=HLWXQJ��+RPHSDJH��$QUXI��� 
 
 

����)HEU� ������8KU *RWWHVGLHQVW�" 
    �'HWOHI�%HQHNH� 
  ������8KU )DPLOLHQ-*RWWHVGLHQVW�PLW�7DXIHQ 
    �QXU�PLW�GHQ�)DPLOLHQ"�'HWOHI�%HQHNH� 
 

����)HEU� ������8KU *RWWHVGLHQVW" 
    �(ONH�0H\HU� 
0lU] 
 

����0lU] ������8KU *RWWHVGLHQVW�Ä+DOE]HLW³ 
    7KHPD��Ä*RWW�-�ZR�LVW�HU"³ 
    �+DQV-3HWHU�%DUWHOV� 
 

����0lU] ������8KU )DPLOLHQ-*RWWHVGLHQVW�PLW�7DXIHQ 
    XQG�7DXIHULQQHUXQJ���-DKUH 
    �'HWOHI�%HQHNH� 
 

����0lU] ������8KU *RWWHVGLHQVW�" 
    �(OOL�+HLQV�        

����0lU] ������8KU *RWWHVGLHQVW�" 
    �+HOPXWK�+DDVH� 
 

 

RQOLQH 

RQOLQH 

 

������	�������Ǩ� 
 

����������Ƿ�������������ǲǥ�Ƿ�����
���� ���ǲǥ� Ƿ������ ���� ����ǲǥ�
Ƿ�����������ǲǥ�ǫ 
 

���� ����� ���������� 
�����������
��������ǡ�����������������	���Ǥ�����
��� ������� 
����������� �������
������ ���ǡ����� ����������
�������
���������� ����Ǥ� �� ����� �����Ǥ�
��������������Ƥ��������������ǥ� -�
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.LQGHUVHLWH 
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*U��H�DXV�bWKLRSLHQ 

 ,P�'H]HPEHU� HUUHLFKWH� XQV� HLQ�%ULHI�
YRQ�.HV�,GRVD�DXV�*LPEL��(U�KDW�GD�
ULQ�]XVDPPHQJHIDVVW��ZHOFKH�%HGHX�
WXQJ� GLH� 3DUWQHUVFKDIW� ]ZLVFKHQ� XQ�
VHUHQ� *HPHLQGHQ� I�U� LKQ� XQG� GLH�
0HQVFKHQ�LQ�*LPEL�KDW��'LHVHQ�%ULHI�
GUXFNHQ�ZLU�KLHU�QXQ�DE� 
 
0HLQH�OLHEHQ�%U�GHU�XQG�6FKZHVWHUQ� 
DP����������ZXUGH� LFK� YRQ�+HQQLQJ�
8]DU��$QP��0LVVLRQDU�DXV�+HUPDQQV�
EXUJ�� HLQJHODGHQ�� 'HXWVFKODQG� ]X�
EHVXFKHQ�� =X� GLHVHU� =HLW� VROOWH� LFK�
GLH� *HPHLQGHQ� %DUJVWHGW� XQG� $K�
OHUVWHGW� NHQQHQOHUQHQ� XQG� GXUFK� GLH�
/LHEH�YRQ�-HVXV�&KULVWXV�PLWHLQDQGHU�
YHUEXQGHQ� ZHUGHQ�� ,P� 1RYHPEHU�
�����IXKU�HLQH�*UXSSH�XQWHU�GHU�/HL�
WXQJ� YRQ� 3DVWRU� )ULHGULFK� :H�HOHU�
QDFK�*LPEL��=X�GHU�=HLW�KDWWH�XQVHUH�
*HPHLQGH�QRFK�NHLQ�*lVWHKDXV�� 
 
8QVHUH�GHXWVFKHQ�%HVXFKHU�ZRKQWHQ�
LQ� )DPLOLHQ� XQVHUHU� *HPHLQGH�� 'DV�
ZDU� I�U� DOOH� RIIHQVLFKWOLFK� HLQH� QHXH�
(UIDKUXQJ��'DV�(VVHQ��GHU�7UDQVSRUW��
GHU� =XJDQJ� ]X� 6WURP� XQG� :DVVHU��
NHLQH� DVSKDOWLHUWHQ� 6WUD�HQ�� XQWHU�
VFKLHGOLFKH� $UWHQ� GHU� 7RLOHWWHQ� XVZ��
8P� XQVHUH� *HPHLQGHQ� DXI� GHP�
/DQG� ]X� HUUHLFKHQ�� ZDU� GHU� HLQ]LJ�
P|JOLFKH�:HJ�PDQFKPDO� ]X� )X�� R�
GHU� DXI� GHP� 0DXOWLHU� XQWHUZHJV� ]X�
VHLQ�� 'HU� %HVXFK� GHU� $X�HQG|UIHU�
ZDU� DXI� GLHVH� :HLVH� HLQH� JUR�H�
)UHXGH�I�U�HXFK�XQG�XQVHUH�*HPHLQ�
GHQ� 
 
0HLQH� OLHEHQ� )UHXQGH�� ,KU� VHLG� JH�
VHJQHW�XQG�,KU�VHLG�HLQ�6HJHQ�I�U�VR�
YLHOH� 0HQVFKHQ� LQ� 1RW�� ,FK� P|FKWH�
GDV� LQ� HLQ� SDDU� 3XQNWHQ� VNL]]LHUHQ��
ZLH�GLH�3DUWQHUVFKDIW�GDV�/HEHQ�YRQ�
YLHOHQ�0HQVFKHQ�YHUlQGHUW�KDW� 
 
 
 

$OV� ZLU� 3DUWQHU� ZXUGHQ�� KDWWHQ� ZLU�
QXU�HLQH�.LUFKH�PLW�HWZD�����0LWJOLH�
GHUQ�� DEHU� KHXWH� KDEHQ� ZLU� LQ� GHU�
6WDGW�]Z|OI�.LUFKHQ�PLW��EHU�]HKQWDX�
VHQG�0LWJOLHGHUQ� 
 

��� =XP� :DFKVWXP� XQVHUHU� .LUFKH�
KLQVLFKWOLFK� GHU� VWHLJHQGHQ� $Q]DKO�
GHU�0LWJOLHGHU�DOV�DXFK�GHU�*HElXGH�
KDEW�,KU�(QWVFKHLGHQGHV�EHLJHWUDJHQ��
VRZRKO�JHLVWOLFK�DOV�DXFK�ILQDQ]LHOO� 
 

���$OV� ,KU�]XP�HUVWHQ�0DO�KLHUKHUJH�
NRPPHQ�VHLG��KDWWHQ�ZLU�NHLQ�*lVWH�
KDXV�� ,KU�ZRKQWHW� EHL� YHUVFKLHGHQHQ�
.LUFKHQPLWJOLHGHUQ��$XFK�GDQN�(XUHU�
+LOIH� KDEHQ� ZLU� QXQ� HLQ� *lVWHKDXV��
GXUFK�GDV�GLH�NLUFKOLFKH�$UEHLW�LQ�YLH�
OHUOHL�+LQVLFKW�XQWHUVW�W]W�ZLUG� 
 

��� ,KU� KDEW� YLHUPDO� MH� I�QI� 3HUVRQHQ�
]X� (XFK� QDFK� 'HXWVFKODQG� HLQJHOD�
GHQ�� 'DV� ZDUHQ�ZXQGHUYROOH� =HLWHQ��
LQ�GHQHQ�ZLU�YLHOH�(UIDKUXQJHQ�JHWHLOW�
XQG�DXI� YLHOIlOWLJH�:HLVH� YLHO� JHOHUQW�
KDEHQ��-HGHV�0DO�KDEHQ�(XUH�%HVX�
FKHU� DXV� *LPEL� HWZDV� JHOHUQW�� ZDV�
VLH� ZHLWHUJHEUDFKW� KDW� LQ� LKUHP�
'LHQVW�LQ�GHU�*HPHLQGH��LP�WlJOLFKHQ�
/HEHQ�RGHU�GDU�EHU�KLQDXV�DXFK�KLQ�
VLFKWOLFK�GHU�(QWZLFNOXQJ�XQVHUHU�*H�
VHOOVFKDIW� 
 

��������KDEHQ�ZLU�PLW�GHU�+LOIH�(XUHU�
*HPHLQGHQ�XQVHU�:DLVHQ-�XQG�+DOE�
ZDLVHQ-3URMHNW�LQLWLLHUW��:LU�EHJDQQHQ�
PLW����.LQGHUQ��GHQHQ�JHKROIHQ�ZXU�
GH��'XUFK�GDV�3URMHNW�ZHUGHQ�.LQGHU�
PLW� 1DKUXQJ�� PHGL]LQLVFKHU� +LOIH��
.OHLGXQJ� XQG� 6FKXOPDWHULDOLHQ� YHU�
VRUJW�� 'LH� $Q]DKO� GHU�.LQGHU�� GHQHQ�
GLUHNW�JHKROIHQ�ZLUG��VWLHJ�YRQ����DXI�
���� 
 

��� :LU� XQWHUVW�W]HQ� MHGHV� -DKU� ]X�
VlW]OLFK� DXFK� GLH� *HVFKZLVWHUNLQGHU�
PLW�.OHLGXQJ�XQG�6FKXOPDWHULDO��=XU�
]HLW� VLQG� GLHV� HWZD� ����ZHLWHUH� .LQ�
GHU� 



   

  � 

 
 
 
 

*U��H�DXV�bWKLRSLHQ 
0HLQH� OLHEHQ� %U�GHU� XQG� 6FKZHV�
WHUQ�� GLH� JXWH� 1DFKULFKW� NDP� YRQ�
'HXWVFKODQG�DXV�LQ�XQVHU�/DQG�XQG�
KDW� 0LOOLRQHQ� 0HQVFKHQ� HUUHLFKW�
�EHUDOO� LQ� GHU�:HOW�� %LV� KHXWH� VHW]W�
,KU�GLHVH�$UEHLW�IRUW� 
 
=XP� 6FKOXVV� GLH� EHVWHQ� :�QVFKH�
I�U� (XFK�� (XUH� )DPLOLHQ� XQG� (XUH�
*HPHLQGHQ� YRQ� PLU� XQG� PHLQHU�
)UDX� 0DUWD�� PHLQHQ� .ROOHJHQ� LP�
3URMHNW�� GHQ�:DLVHQ-� XQG� +DOEZDL�
VHQNLQGHUQ�� YRQ� DOOHQ� (U]LHKXQJV�
EHUHFKWLJWHQ�� GHQ� HKUHQDPWOLFKHQ�
0LWDUEHLWHUQ� XQG� GHU� .LUFKHQJH�
PHLQGH�*LPEL� 
 
)U|KOLFKH�:HLKQDFKWHQ�XQG�HLQ� IUR�
KHV� QHXHV� -DKU� ������ )URKH�:HLK�
QDFKWHQ� 
 
(XHU�,GRVD�$GHED 

��� ,KU� JHEW� GLHVHQ�.LQGHUQ�� GLH� DX�HU�
YRQ� (XFK� NHLQH� +LOIH� EHNlPHQ�� HLQH�
=XNXQIW�� ,KU�VRUJW�GDI�U��GDVV�VLH�KRII�
QXQJVYROO� LQ� GLH� =XNXQIW� EOLFNHQ� XQG�
HLQ� WDWNUlIWLJHU� 7HLO� GHU� *HVHOOVFKDIW�
ZHUGHQ�� 'DGXUFK� WUDJW� ,KU� DXFK� ]XP�
:DFKVWXP�GHV�JHVDPWHQ�/DQGHV�EHL��
:HQQ�GLH�.LQGHU� LKUH�6FKXOH�EHHQGH�
WHQ�� KDEW� ,KU� GDUDQ� $QWHLO� JHQRPPHQ�
XQG�(XFK�PLW�,KQHQ�JHIUHXW�� 
 

(XUH� $UEHLW�� (XHU� *HOG� LVW� QLFKW� YHU�
JHEOLFK� HLQJHVHW]W� ZRUGHQ�� ,QGHP� ,KU�
HLQHU�3HUVRQ�KHOIW��UHWWHW�,KU�GDV�/HEHQ�
YRQ� 7DXVHQGHQ�� :HU� ZHL��� ZDV� DXV�
GHU� 3HUVRQ�� GLH� ,KU� KHXWH� XQWHUVW�W]W��
LQ�=XNXQIW�ZLUG"� 
 

,KU� VHLG� *RWWHV� +DQG�� 9LHOH� .LQGHU��
GHQHQ� ,KU� JHKROIHQ� KDEW�� KDEHQ� LKUH�
6FKXOH�DEJHVFKORVVHQ�XQG�DUEHLWHQ�LQ�
SULYDWHQ�%�URV�RGHU� LQ�GHU�VWDDWOLFKHQ�
9HUZDOWXQJ�� HLQLJH� KDEHQ� VLFK� VHOEVW�
VWlQGLJ� JHPDFKW�� +lWWH� HV� (XUH� +LOIH�
XQG�8QWHUVW�W]XQJ�QLFKW�JHJHEHQ��GDV�
/HEHQ�GLHVHU�.LQGHU��ZlUH�KHXWH�QLFKW�
VR�VWUDKOHQG�ZLH�HV�LVW�� 
 

'$1.(���� 0|JH� GHU� DOOPlFKWLJH� *RWW�
(XFK� ZHLWHUKLQ� KHOIHQ� XQG� (XFK� VL�
FKHU�� IU|KOLFK� XQG� JHVXQG� HUKDOWHQ��
GDPLW� ,KU� GLHVHQ� OHEHQVUHWWHQGHQ�
'LHQVW�IRUWVHW]HQ�N|QQW� 
 

���:LU� KLHU� LQ�*LPEL�ZHUGHQ�HEHQIDOOV�
XQHUP�GOLFK� XQVHUH� $UEHLW� LQ� GLHVHP�
3URMHNW� IRUWI�KUHQ��:LU� KDEHQ� LP� 0R�
PHQW����HKUHQDPWOLFKH�0LWDUEHLWHU��GLH�
XQV�KHOIHQ��GLH�.LQGHU�]X�EHJOHLWHQ� 
 

8QVHUH� 3DUWQHUVFKDIW� PLW� %DUJVWHGW�
XQG�$KOHUVWHGW�KDW�XQV�JHKROIHQ�ZHLWH�
UH� )UHXQGH� NHQQHQ]XOHUQHQ� DXV� GHP�
.LUFKHQNUHLV�%X[WHKXGH�XQG�HLQ]HOQHQ�
.LUFKHQ�GDULQ�VRZLH�HLQLJH�GHU�3DVWR�
UHQ� 



 

��� 

/HEHQGLJHU�$GYHQWVNDOHQGHU��� 

���LQ�$KUHQVZRKOGH 
HLQPDO�DQGHUV 

,P�5DKPHQ�GHV�7UHIIHQV�GHU�VR]LDOHQ�
'RUIHQWZLFNOXQJ�$KUHQVZRKOGH�LP�2N�
WREHU�NDP�GLH�,GHH�DXI��HLQHQ�OHEHQGL�
JHQ�$GYHQWVNDOHQGHU�]X�YHUDQVWDOWHQ�� 
 

'XUFK� GLH� &RURQD-(LQVFKUlQNXQJHQ�
ZXUGH� GDUDXV� DOOHUGLQJV� HLQ� )HQVWHU�
DGYHQWVNDOHQGHU�� hEHU� GLH� G|UIOLFKH�
:KDWV$SS-*UXSSH� ZXUGHQ� VFKQHOO� ���
)DPLOLHQ�JHIXQGHQ��GLH�VLFK�EHWHLOLJHQ�
ZROOWHQ 

-HGHP� GHU� +lXVHU� ZXUGH� HLQH� =DKO�
YRQ���ELV����]XJHWHLOW��'LH�=DKO�VROOWH�
MHZHLOV�DP�9RUDEHQG�LQ�HLQHP�)HQVWHU�
VLFKWEDU� XQG� EHOHXFKWHW� DQJHEUDFKW�
ZHUGHQ�� -HGHU�� GHU� PLWVXFKHQ� ZROOWH��
EHNDP� HLQHQ� /DXI]HWWHO� PLW� ��� IUHLHQ�
)HOGHUQ�� 6R� NRQQWHQ� GLH� $KUHQVZRKO�
GHU� MHGHQ�7DJ�ELV�+HLOLJDEHQG�DXI�GLH�
6XFKH�JHKHQ�–��DOOHV�XQWHU�%HDFKWXQJ�
GHU�.RQWDNWEHVFKUlQNXQJHQ�� 
 

+DWWHQ� VLH� GDV� ÄULFKWLJH³� )HQVWHU� JH�
IXQGHQ��ODJ�YRU�GHU�+DXVW�U�HLQ�6WHP�
SHO�RGHU�.OHEHELOG��GDV�LQ�GHQ�/DXI]HW�
WHO�HLQJHWUDJHQ�ZHUGHQ�VROOWH��6WHPSHO�
XQG�.OHEHELOGHU�EOLHEHQ�ELV�]XP�]ZHL�
WHQ�:HLKQDFKWVWDJ�GUDX�HQ�OLHJHQ, GD- 

PLW� PDQ� DXFK� � VSlWHU� QRFK� VXFKHQ�
NRQQWH�� %LV� ]XP� ������� NRQQWH� GHU�
YROOVWlQGLJ� JHI�OOWH� /DXI]HWWHO� EHL�
6LOYLD� LP� �.DIIHHSRWW�� JHJHQ� HLQH�
NOHLQH�hEHUUDVFKXQJ�JHWDXVFKW�ZHU�
GHQ� 
 

,FK� KDEH� DXFK� PLWJHVXFKW� XQG� EH�
PHUNW��GDVV�DOOH�.LQGHU�VHKU�EHJHLV�
WHUW� MHGHQ�$EHQG�ZLHGHU� ORVJHUDGHOW�
RGHU� JHODXIHQ� VLQG�–� ]XP� $GYHQWV�
NDOHQGHU�GHV�JDQ]HQ�'RUIHV�� 
 

(LQH� WROOH� ,GHH�� GLH� &RURQD-JHPl��
XPJHVHW]W� ZHUGHQ�
NRQQWH�� 'LH� .LQGHU� KD�
EHQ� EHJHLVWHUW� PLWJH�
PDFKW�� ,FK� KDEH� VRJDU�
DXFK� PHKUHUH� (UZDFK�
VHQH� JHVHKHQ�� GLH� .D�
OHQGHU]DKOHQ�VXFKWHQ� 
 

+HU]OLFKHQ�'DQN�DQ�DOOH�
)DPLOLHQ�� GLH� EHL� GHU�
$NWLRQ� PLWJHZLUNW� KD�
EHQ�� 
 

'DQNHQ�P|FKWH� LFK� DXI�
GLHVHP�:HJH�DXFK�GHQ�
IOHL�LJHQ� %DFNZLFKWHOQ��
GLH� LP�5DKPHQ�GHU� VR�

]LDOHQ�'RUIHQWZLFNOXQJ�ÄPLW�$EVWDQG³�
.HNVH�JHEDFNHQ�KDEHQ�� 
 

'LHVH� ZXUGHQ� DOOHQ� $KUHQVZRKOGHU�
6HQLRUHQ���EHU����-DKUH��]XP����$G�
YHQW� YRU� GLH� +DXVW�U� JHOHJW�� (LQH�
OLHEHYROOH� *HVWH�
LQ� ÄEHVRQGHUHQ³�
=HLWHQ� 
 
 

9LHOHQ�'DQN�LP�
1DPHQ�DOOHU�

$KUHQVZRKOGHU 
 

(OOL�+HLQV 



   

  �� 

 Ä'HU�DQGHUH�$GYHQW³�-�.DOHQGHU 

  

 

,Q�HLQHP�.LQGHUNUDQNHQKDXV�LQ�3URYL�
GHQFH�� GHU� +DXSWVWDGW� GHV� 86-
%XQGHVVWDDWHV� 5KRGH� ,VODQG�� JLEW� HV�
HLQ�EHVRQGHUHV�5LWXDO�� 
 

-HGHQ� $EHQG� XP� 3XQNW� KDOE� QHXQ�
YHUVDPPHOQ� VLFK� DOOH� NOHLQHQ� 3DWLHQ�
WHQ�KLQWHU�GHU�JUR�HQ�)HQVWHUIURQW�GHV�
.UDQNHQKDXVHV� XQG� ZDUWHQ� DXI� GLH�
*RRG� 1LJKW� /LJKWV�� GLH� *XWHQ-1DFKW-
/LFKWHU�LKUHU�6WDGW� 
 

.HLQ�$EHQG�YHUJHKW��DQ�GHP�GLH�.LQ�
GHU�QLFKW�GLHVHV�/LFKWHU-6SHNWDNHO�HU�
OHEHQ�� 5HVWDXUDQWV�� +RWHOV� XQG� GLH�
QDKH�JHOHJHQH�8QLYHUVLWlW� ODVVHQ�XP�
������ 8KU� 2UWV]HLW� HLQH� 0LQXWH� ODQJ�
LKUH�/LFKWHU�DXIOHXFKWHQ� 
 

$Q-DXV-DQ-DXV�� $XFK� GLH� )HXHUZHKU�
XQG� 3ROL]HL� YRQ� 3URYLGHQFH� PDFKHQ�
PLW��DX�HUGHP�DOOH��GLH�XP�GLHVH�8KU�
]HLW� PLW� GHP� $XWR�� )DKUUlGHUQ� RGHU�
7DVFKHQODPSHQ� XQWHUZHJV� VLQG� XQG�
GHQ�.LQGHUQ�HLQHQ�*UX�� LQ�GLH�1DFKW�
VFKLFNHQ�ZROOHQ�� 
 

(LQH�NOHLQH�*HVWH��GLH�]HLJHQ�VROO��:LU�
GHQNHQ�DQ�(XFK��:HUGHW�VFKQHOO�ZLH�
GHU� JHVXQG�� 'DV� /HEHQ�� HXUH� 6WDGW��
ZLU�DOOH�ZDUWHQ�DXI�(XFK�� 

 
 
 
 
 
 
1DFKGHP� 6WHYH�� ZLH� VR� RIW�� GHQ�
$EHQG� LP� .UDQNHQKDXV� YHUEUDFKW�
KDWWH�� XP� GHQ� .LQGHUQ� DXI�:XQVFK�
HLJHQH�&DUWRRQV�]X�]HLFKQHQ��IXKU�HU�
PLW�GHP�)DKUUDG�QDFK�+DXVH�� ,Q�HL�
QLJHU� (QWIHUQXQJ� YRP� .UDQNHQKDXV�
VFKDOWHWH� HU� GLH� 6WLUQODPSH� DQ� VHL�
QHP�+HOP�DQ�XQG�EOLFNWH�VLFK�XP� 
 

,Q� PDQFKHQ� .OLQLNIHQVWHUQ� EUDQQWH�
QRFK� /LFKW�� 6WHYH� NRQQWH� VLFK� YRU�
VWHOOHQ��ZLH�VLFK�GLH�.LQGHU�GRUW� LKUH�
=lKQH� SXW]WHQ�� *HVFKLFKWHQ� ]XP�
(LQVFKODIHQ� K|UWHQ�� 0HGLNDPHQWH�
EHNDPHQ�� XQWHU� GLH� %HWWGHFNH� NUR�
FKHQ�� 
 

(U�NQLSVWH�VHLQH�/DPSH�DQ�XQG�DXV��
:LH� HLQ� 6LJQDO�� ZLHGHU� XQG� ZLHGHU���
8QG� HU� KRIIWH�� GDVV� YLHOOHLFKW� HLQHV�
GHU� .LQGHU� JHUDGH� DP� )HQVWHU� VWH�
KHQ� XQG� VHLQHQ� *XWH-1DFKW-*UX��
VHKHQ�Z�UGH�� 
 

(U�ZXUGH�JHVHKHQ��:LHGHU�XQG�ZLH�
GHU�� 8QG� NRQQWH� DXFK� DQGHUH� �EHU�
]HXJHQ�PLW]XPDFKHQ��/LFKWHUVLJQDOH�
LQ�GLH�1DFKW�]X�VHQGHQ� 
 

'LH�.LQGHU�DQWZRUWHQ�DXI�GLH�/LFKWHU��
0LW� 7DVFKHQODPSHQ�� 6LH� JU��HQ� ]X�
U�FN��-HGHQ�$EHQG��EHYRU�VLH�]X�%HWW�
JHKHQ�  

+DQQD�%XLWLQJ 
  
.|QQWH�GDV�DXFK�I�U�XQV�DOOH�HLQ�
/LFKWEOLFN�LQ�GLHVHU�=HLW�VHLQ" 

:ĞƐƵƐ�ƐĂŐƚ͗� 
/ĐŚ�ďŝŶ�ĚĂƐ�>ŝĐŚƚ�ĚĞƌ�tĞůƚ 

:ĞƐƵƐ�ƐĂŐƚ͗� 
/Śƌ�ƐĞŝĚ�ĚĂƐ�>ŝĐŚƚ�ĚĞƌ�tĞůƚ 



 

��� 

/LHEH�/HVHULQQHQ��OLHEH�/HVHU� 

1XQ� LVW� DXFK�GDV� ÄYHUU�FNWH� -DKU�
����³�]X�(QGH�JHJDQJHQ�� 
 

'DV� -DKU�� LQ� GHP�ZLU� DOOH� Ä&RUR-
QD³� NHQQHQOHUQHQ� PXVVWHQ�� KRI�
IHQWOLFK� RKQH� EOHLEHQGH�� JHVXQG�
KHLWOLFKH�1DFKZLUNXQJHQ�� 
 

:HU�NDQQWH�$QIDQJ������GDV�9L�
UXV�Ä&RYLG���³��GDV�XQV�GDV�JDQ�
]H�-DKU�EHJOHLWHQ�Z�UGH"�8QG�HV�
EHJOHLWHW�XQV�LPPHU�QRFK� 
 

9LHOHV� lQGHUWH� VLFK� LQ� XQVHUHP�
$OOWDJ�� LQ� XQVHUHQ� *HPHLQVFKDI�
WHQ��6HQLRUHQQDFKPLWWDJ��)UDXHQ�
IU�KVW�FN�� )UDXHQNUHLVH�� -XJHQG�
YHUDQVWDOWXQJHQ�� *RWWHVGLHQVWH�
XVZ��PXVVWHQ�DXVIDOOHQ�� 
 

6R� ZLH� HV� ]XU]HLW� DXVVLHKW�� N|Q�
QHQ� ZLU� XQV� ZDKUVFKHLQOLFK� ELV�
2VWHUQ� LQ� GHU� JHZRKQWHQ� )RUP�
QRFK�QLFKW�ZLHGHU�WUHIIHQ�� 
 

:LU� ELWWHQ�(XFK�� ODVVW�(XFK� QLFKW�
XQWHUNULHJHQ��:LU� KDOWHQ� WURW]� DO�
OHP�LP�1DPHQ�*RWWHV�]XVDPPHQ�� 
 

:LU�N|QQHQ�XQV�–�DXFK�ZHQQ�ZLU�
PDO�DOOHLQ�VLQG�–�DXI�*RWWHV�1lKH�
LPPHU� YHUODVVHQ�� GHQQ� ,+0� G�U�
IHQ� ZLU� QDKH� VHLQ� RKQH� $QVWH�
FNXQJVJHIDKU� 
 

%LWWH� EOHLEW� WURW]� GHU� 3DQGHPLH�
]XYHUVLFKWOLFK�� 
 
 
 

 

,KU� N|QQW� XQV� DXFK� ZHLWHUKLQ� LPPHU�
DQUXIHQ�� ZHQQ� ,KU�PDO� MHPDQGHQ� ]XP�
5HGHQ�EUDXFKW� 
 

:HQQ� ZLU� LQ� JHZRKQWHU�:HLVH� ZLHGHU�
]XVDPPHQNRPPHQ�G�UIHQ��PHOGHQ�ZLU�
XQV� EHL� (XFK�� %LV� GDKLQ� –� EOHLEW� JH�
VXQG� 

 

*RWWHV�6HJHQ�XQG�VHLQH�1lKH�EHJOHL�
WHQ�(XFK�DXFK�ZHLWHUKLQ� 

 

(OOL�XQG�+HOJD 

 
 
 
 
 

0DWWHQ�� 
XQVHU�QHXHU�0LW�
DUEHLWHU�DXI�GHP�
$X�HQJHOlQGH�� 

 
6FK|Q�� 

GDVV�GX�GD�ELVW� 



   

  �� 

 

 
 

0LWDUEHLWHUJRWWHVGLHQVW�'DQN�XQG�6HJHQ 

 

/LHEH�0LWDUEHLWHULQQHQ� 
XQG�0LWDUEHLWHU� 

 

,KU� DOOH� VHLG� Ä6SHQGHULQQHQ� XQG�
6SHQGHU�YRQ�=HLW��.UDIW�XQG�,GHHQ³�–�
VR� KDEH� LFK� HV� N�U]OLFK� LQ� HLQHU�
'DQNVDJXQJ� JHOHVHQ�� 8QG� GLHV�
EULQJW�� ZLH� ZLU� PHLQHQ�� GLH� 9LHOIDOW�
HKUHQDPWOLFKHQ� (QJDJHPHQWV� LQ�
XQVHUHU�.LUFKH�JXW�DXI�GHQ�3XQNW� 
 

8QWHU� QRUPDOHQ� 8PVWlQGHQ� KlWWHQ�
ZLU� LP� )HEUXDU� XQVHUHQ� MlKUOLFKHQ�
'DQNJRWWHVGLHQVW� I�U� 0LWDUEHLWHU�
LQQHQ� JHIHLHUW�� $EHU� ZDV� LVW� LQ� GLH�
VHQ�3DQGHPLH]HLWHQ�QRFK�QRUPDO" 
 

6R�P|FKWHQ�ZLU�DOOHQ��GLH�LQ�XQVHUHU�
*HPHLQGH�HKUHQ–� XQG�KDXSWDPWOLFK�
PLWDUEHLWHQ��DXI�GLHVHP�:HJH�XQVH�
UHQ�KHU]OLFKHQ�'DQN�DXVVSUHFKHQ�� 
 

:HQQ� ZLU� DOOH� %HUHLFKH� DXI]lKOHQ�
ZROOWHQ�� P�VVWHQ� ZLU� YLHO� PHKU� DOV�
HLQH� 6HLWH� LP� *HPHLQGHEULHI� I�OOHQ��
:LU� LP� .LUFKHQYRUVWDQG� ZLVVHQ��
ZHOFK� JUR�HQ� 6FKDW] ZLU GXUFK� GLH�
YLHOHQ� HKUHQ–� XQG� KDXSWDPWOLFKHQ�
0LWDUEHLWHU�LQQHQ�LQ�XQVHUHU�*HPHLQ�
GH� KDEHQ�� 2KQH� (XFK� ZlUH� XQVHU�
*HPHLQGHOHEHQ�QLFKW�P|JOLFK� 
 

'RFK� LQ� ZHOFKHQ� %HUHLFK� LKU� DXFK�
WlWLJ�VHLG���'LH�%HUHLWVFKDIW���GDV�]X� 

WXQ�� LVW� LPPHU� EHZXQGHUQVZHUW��
JDQ]�JOHLFK��XP�ZHOFKHV�*HELHW�HV�
DXFK�LPPHU�JHKW���:LU��N|QQHQ��YRU�
(XFK�DOOHQ�QXU�GHQ�+XW�]LHKHQ�XQG�
P|FKWHQ�(XFK�YRQ�JDQ]HP�+HU]HQ�
XQG� LP�1DPHQ�DOOHU�0HQVFKHQ�XQ�
VHUHU� *HPHLQGH� KHU]OLFK� I�U� DOOHV�
GDQNHQ��ZDV�LKU��OHLVWHW�� 
 

/HLGHU� QHLJW� XQVHUH� *HVHOOVFKDIW�
LPPHU�PHKU� GD]X�� GDVV� MHGHU� (LQ�
]HOQH�QXU�QRFK�GDV�HLJHQH�:RKO�LP�
$XJH� KDW�� VR� MHGHQIDOOV� LVW� GHU� DOO�
JHPHLQH�(LQGUXFN� 
 

:LU� P|FKWHQ� KHUYRUKHEHQ�� GDVV�
GLHVHU� (LQGUXFN� JDU� QLFKW� VWLPPW��
ZHQQ�PDQ�HLQPDO�JHQDXHU�KLQVLHKW� 
 

/DVVW�XQV�]XP�(QGH�JDU�QLFKW�PHKU�
YLHOH�:RUWH� YHUOLHUHQ�� VRQGHUQ� XQ�
VHUHU�+RIIQXQJ�$XVGUXFN�YHUOHLKHQ��
GDVV� ,KU�DOOH�(XUHP�(KUHQDPW� WUHX�
EOHLEW� XQG� GDVV� ,KU� LP� ,GHDOIDOO�PLW�
(XUHP�+DQGHOQ�ZHLWHUH�0HQVFKHQ�
PRWLYLHUHQ��VLFK�HEHQIDOOV�]X�HQJD�
JLHUHQ�� 
 

+HU]OLFKHQ�'DQN�(XFK�DOOHQ� 
 

)�U�GHQ�.LUFKHQYRUVWDQG 
-RKDQQ-:LOKHOP�*HUGHV 



 

��� 

.LWD�6WHUQWDOHU 

1LFKW�DXIJHEHQ� 
 
*DQ]�XQWHU�GHP�0RWWR���1LFKW�DXIJH�
EHQ³�VWDQG�EHL�XQV�GDV�-DKU������� 
 
1LFKW�QXU�&RURQD��VRQGHUQ�DXFK�GHU�
3HUVRQDOPDQJHO�NUHLVWHQ��EHU�XQVH�
UHP�+DXV�LQ�:DQJHUVHQ�� 
 
'HQQRFK�EOLFNHQ�ZLU�PLW�)UHXGH�]X�
U�FN� XQG�N|QQHQ� VDJHQ��:LU� KDEHQ�
GDV� %HVWH� GDUDXV� JHPDFKW�� Ä6HLG�
NUHDWLY�³��KLH��HV��8QG�GDV�ZDUHQ�ZLU�
DXFK�� 6R� KDEHQ� ZLU� WURW]� +\JLHQH�
SODQ� GHQ� .LWD� $OOWDJ� VR� QRUPDO� ZLH�
P|JOLFK�JHVWDOWHW� 
 

'LH�8PVHW]XQJ��WURW]�&RURQD��)HVWH�
]X� IHLHUQ�� VWHOOWH� XQV� QXQ� DXI� GLH�
3UREH�� XQVHUH� .|SIH� ]X� EHQXW]HQ��
6RPLW� NRQQWHQ�ZLU� DQ�6DQNW�0DUWLQ��
GHP�������������HLQ�HWZDV�DQGHUHV�
/DWHUQHODXIHQ�VWDWWILQGHQ�ODVVHQ�� 
 

:LU�KDEHQ�DXI�DOOHV�JHDFKWHW�XQG�DQ�
GLH� 9RUVFKULIWHQ� DQJHSDVVW�� 6R� ND�
PHQ�PRUJHQV�GLH�.LQGHU�LP�'XQNHOQ�
DXI� GDV� PLW� 7HHOLFKWHUQ� HUOHXFKWHWH�
*HOlQGH��:LU�KDEHQ�JHPHLQVDP�PLW�
$EVWDQG� JHVXQJHQ� XQG� VLQG� PLW�
VHOEVW� JHEDVWHOWHQ� /DWHUQHQ� �EHU�
XQVHU�$X�HQJHOlQGH�JHODXIHQ�� 

'DV� /HXFKWHQ� GHU� .LQGHUDXJHQ� KDW�
XQV� JH]HLJW�� GDVV� HV� DXFK� DQGHUV�
JHKW� XQG� DQGHUV� QLFKW� VFKOHFKWHU�
VHLQ�PXVV�
 

$XFK�DXI�GLH�:HLKQDFKWV]HLW�EOLFNHQ�
ZLU�VWUDKOHQG�]XU�FN��(V�ZDU�DQGHUV��
DEHU� QLFKW� XQO|VEDU�� =XFNHUKlXVHU�
I�U� MHGHV� .LQG� DQVWDWW� HLQ� JUR�HV�
+DXV� I�U� DOOH�� 'LH� 0XVLN� LP� +DXV�
IHKOWH�DXFK�QLFKW��GDI�U�JDE�HV�&'V�� 
 

'UDX�HQ� WHVWHWH� PDQ� DXFK� VHLQH�
6WLPPH� XQG� VWHOOWH� IHVW�� $XFK� PLW�
$EVWDQG� OlVVW� HV� VLFK� VLQJHQ�� 6WDWW�
GHV� %HVXFKHV� GHV�:HLKQDFKWVPDQ�
QHV�KDEHQ�ZLU�DXI�HLQPDO�JDQ]�YLHOH�
*HVFKHQNH�LQ�=HLWXQJVSDSLHU�LP�%��
UR� JHIXQGHQ�PLW� GHQHQ�ZLU�:LFKWHOQ�
GXUIWHQ� 
 

$XFK� KDEHQ�ZLU� VR� JXW� HV� JHKW� GHQ�
$OOWDJ�EHLEHKDOWHQ��(LQ�Z|FKHQWOLFKHU�
*DQJ� LQ� GHQ�:DOG�� 7XUQHQ�� .UHDWLY-
7DJH��0LQL-7DJH� I�U�GLH�.OHLQHQ�XQG�
9RUVFKXOH� EOLHEHQ� IHVWHU� %HVWDQGWHLO�
GHU�:RFKH�� 8QVHU�0RWWR� LVW� KLHUEHL��
��*HKW�QLFKW��JLEW�HV�QLFKW�³��ZLU�KDWWHQ�
LPPHU�HLQH�/|VXQJ�LQ�SHWWR� 

�,Q�GHU�Ä9RUVFKXOH³�VLQG�]XU]HLW���.LQ�
GHU�� $XFK� ZHQQ� GLHVH� PRPHQWDQ�
]XP�7HLO�]X�+DXVH�VLQG��XQWHUVW�W]HQ�
ZLU�VLH�PLW�$XIJDEHQ�XQG�6SLHOHQ��XP�
GHQ� .RQWDNW� ]X� LKQHQ� DXIUHFKW� ]X�
HUKDOWHQ� 
 
 
 



   

  �� 

 .LWD�5HJHQERJHQ 

  

 

�����ZLUG�DOOHV�DQGHUV« 
 
�:LU� EOLFNHQ�PLW� )UHXGH� LQ� GDV� -DKU��
8QVHU�7HDP� LVW� QXQ�ZLHGHU� YROOVWlQ�
GLJ�� $OWH� .ROOHJLQ� PLW� QHXHQ� $XIJD�
EHQ� XQG� QHXH� .ROOHJLQ� I�U� XQVHU�
7HDP�� 
 

:LU� IUHXHQ� XQV�� -XOLD� 6FKRWWNH� DOV�
XQVHUH� ��1HXH�/HLWXQJ³� YRUVWHOOHQ� ]X�
G�UIHQ��-XOLD�6FKRWWNH��EHUQLPPW�GLH�
/HLWXQJ�� VRZLH� GLH� 9HUWUHWXQJ� LQ� 8U�
ODXE�XQG�.UDQNKHLW�GHV��EULJHQ�3HU�
VRQDOV�� 
 

5HEHFFD�+RSSH�ZLUG�JHPHLQVDP�PLW�
XQVHUHP� QHXHQ� 7HDPPLWJOLHG� 7DQMD�
(QJHOV� GHQ� *UXSSHQGLHQVW� �EHUQHK�
PHQ�� 
 

:LU� EHJU��HQ� 7DQMD� (QJHOV� KHU]OLFK�
XQG�IUHXHQ�XQV��VLH�LQ�XQVHUHP�7HDP�
DXI]XQHKPHQ� 
 

+DQG�LQ�+DQG�LQV�QHXH�-DKU 

'LH�0RUJHQNUHLVH� EHJLQQHQ� QRUPD�
OHUZHLVH� PLW� HLQHP� %HJU��XQJVOLHG�
XQG� DXFK� ]ZLVFKHQGXUFK� ZHUGHQ�
LPPHU� ZLHGHU� YLHOH� YHUVFKLHGHQH�
/LHGHU�JHVXQJHQ� 
 

*HUDGH� LQ� GHU� :HLKQDFKWV]HLW� KD�
EHQ� ZLU� GDV� JHPHLQVDPH� 6LQJHQ�
EHVRQGHUV�YHUPLVVW�XQG�GDV�$EVSLH�
OHQ�YRQ�:HLKQDFKWVOLHGHUQ�YRP�&'-
3OD\HU�LVW�HLQIDFK�NHLQ�(UVDW]� 
 

(LQLJH�0DOH�KDEHQ�ZLU�PLW�GHQ�.LQ�
GHUQ� GUDX�HQ� EHL� XQVHUHP� JH�
VFKP�FNWHQ� 7DQQHQEDXP� JHVXQ�
JHQ�� 'DV� ZDU� ]ZDU� DXFK� VFK|Q��
DEHU� GLH� EHVRQGHUH� 6WLPPXQJ�� GLH�
JHPHLQVDPHV� 6LQJHQ� EHL� .HU]HQ�
VFKHLQ�VRQVW�VR�JHUQ�EHZLUNW��VWHOOWH�
VLFK�QXU�VFKZHU�HLQ��-�$XFK�GLH�.LQ�
GHU�IRUPXOLHUHQ�LKUH�6HKQVXFKW�QDFK�
GHQ�YLHOHQ�/LHGHUQ�LPPHU�ZLHGHU� 
 

6R�ZHUGHQ�ZLU�JDQ]�VLFKHU�–�VREDOG�
ZLU� DOOH� ]XVDPPHQ� GLH� VFKZLHULJH�
&RURQD-=HLW��EHUZXQGHQ�KDEHQ�XQG�
6LQJHQ� ZLHGHU� RKQH� 6RUJH�P|JOLFK�
LVW�–� �JDQ]�YLHOH�QHXH�XQG�DOWH�/LH�
GHU�VLQJHQ��8QG�ZLU�ZHUGHQ�XQV�ULH�
VLJ� IUHXHQ�� GDVV� GLHVH� IU�KHUH�
6HOEVWYHUVWlQGOLFKNHLW� HQGOLFK� ZLH�
GHU�-�ZLH�HLQ�JDQ]�EHVRQGHUHV��*H�
VFKHQN� -� 7HLO� XQVHUHV� $OOWDJV� VHLQ�
GDUI� 
 

,ULV�%HKUHQGV 

:LH�VHKU�XQV�GDV�6LQJHQ� 
LQ�GHU�.LWD�IHKOW��� 

=X� GHQ�&RURQD-+\JLHQHUHJHOQ� LQ� GHQ�
.LWDV� JHK|UW�� GDVV� ZLU� PRPHQWDQ� LQ�
GHQ�*UXSSHQUlXPHQ�QLFKW�VLQJHQ�G�U�
IHQ�� GD� GDEHL� YLHOH� $HURVROH� IUHLJH�
VHW]W� ZHUGHQ�� ZDV� MD� XQEHGLQJW� YHU�
PLHGHQ�ZHUGHQ�PXVV� 
 

8QG� ZLU� .OHLQHQ� XQG� *UR�HQ� VWHOOHQ�
IHVW��(V�IHKOW�XQV�VHKU��� 



 

��� 

 

.LWD-1HXEDX�$KOHUVWHGW 
:$6�787�6,&+�'$" 

+LHU�HQWVWHKW�GHU�VFKRQ�ODQJH�JHSODQ�
WH� XQG� GULQJHQG� EHQ|WLJWH� QHXH� .LQ�
GHUJDUWHQ�LQ�$KOHUVWHGW�� 
 

$NWXHOOH�,QIRUPDWLRQHQ�]XP�9RUKDEHQ� 
 

· 'LH� )HUWLJVWHOOXQJ� XQG� GHU� %H]XJ�
VLQG� YRUDXVVLFKWOLFK� � I�U� �����������
JHSODQW� 

 

· 9RUJHVHKHQ� LVW� HLQH� .ULSSHQJUXSSH�
XQG�HLQH�(OHPHQWDUJUXSSH� 

 

· 'LH� 3ODW]YHUJDEH� OlXIW� ]�� =W�� �EHU�
GHQ� .LWD-9HUEDQG� %X[WHKXGH�� /RU�
UDLQH�0LFKDHOVHQ� 

 

· 0LWDUEHLWHU�� :LU� EHJU��HQ� EHUHLWV�
GLH� QHXHQ� 0LWDUEHLWHULQQHQ�� GLH�
VFKRQ� VHLW� ����������� LQ� UHJHOPl�
�LJHQ�� Z|FKHQWOLFKHQ� 7UHIIHQ� GLH�
1HXHU|IIQXQJ�YRUEHUHLWHQ�� 

 

· *OHLFK]HLWLJ�XQWHUVW�W]HQ�VLH�SHUVR�
QHOO�GLH�DQGHUHQ�.LQGHUWDJHVVWlWWHQ�
LQ�$KOHUVWHGW�E]Z�� LP�.LWD-9HUEDQG�
XQG�OHUQHQ�GDGXUFK�VFKRQ�GDV�8P�
IHOG�NHQQHQ�� 

 

(LQHQ�DXVI�KUOLFKHQ�%HULFKW��EHU�GLH�
(U|IIQXQJVSKDVH�XQG�GLH�QHXHQ�0LW�
DUEHLWHU�VROO�HV�LP�QlFKVWHQ�*HPHLQ�
GHEULHI��$SULO�0DL�������JHEHQ�� 



   

  �� 

  
 
 
 
 
 
 
 
 
 
 
 
 
 

  )6-OHU�I�U������JHVXFKW 
 

 

:LU�KDEHQ�PHKUHUH�)6--6WHOOHQ� 
:LU�IUHXHQ�XQV��EHU�%HZHUEXQJHQ��XQG�JX�

FNHQ�GDQQ��ZDV�&RURQD-Pl�LJ�P|JOLFK�LVW� 
 

.LUFKH�2EHUVFKXOH 
ô�.LQGHU-�XQG�-XJHQGDUEHLW�GHU�.LUFKHQJHPHLQ�
GH� �*UXSSHQ��.RQID��-XJHQGJRWWHVGLHQVWH��)UHL�
]HLWHQ«�� XQG� ó� DQ� GHU� 2EHUVFKXOH� �0LWWDJV-
SDXVHQDQJHERWH�ZLH�6SRUW�XQG�6SLHOH��+DXVDXI�
JDEHQKLOIH�� $QGDFKW� Ä+HDYHQ� ,QQ³«�� -� 'DU�EHU�
KLQDXV� LVW� YLHOHV� P|JOLFK�� $NWLRQHQ�� 0XVLN�� $Q�
VSLHOH«-H�QDFK�/XVW�XQG�%HJDEXQJ� 
 

.LQGHUJDUWHQ�.LUFKH� 
ô�LQ�HLQHU�.LWD��PLW�.LQGHUQ�VSLHOHQ��EDVWHOQ��YRU�
OHVHQ�� LP�6DQG�EXGGHOQ��EHL�GHU�$XIVLFKW�XQWHU�
VW�W]HQ�� EHLP� (VVHQ� KHOIHQ�� )HVWH� IHLHUQ�� $Q�
GDFKWHQ� EHJOHLWHQ��«� XQG�ó� LQ� GHU� .LUFKHQJH�
PHLQGH��ZR�YLHOHV�P|JOLFK�LVW� 
 

.LUFKH�*UXQGVFKXOH 
(LQPDOLJ� JDE� HV� GLHVH� )6--6WHOOH�� LP� OHW]WHQ�
-DKU�DEHU�QLFKW��9LHOHV�LVW�LP�8PEUXFK�� 
 

0DQFKHV�JHK|UW�]XU�$UEHLW�GD]X�XQG�PXVV�JHWDQ�
ZHUGHQ��:LU�ZROOHQ�DEHU�DXFK�IUDJHQ��:R]X�KDVW�
GX�/XVW"�:DV�LVW�GHLQH�%HJDEXQJ" 
 

:LU�ELHWHQ« 
· HLQ�YLHOVHLWLJHV�$XIJDEHQIHOG��PLW�GHU�0|JOLFK�
NHLW��VLFK�]X�HQWIDOWHQ�XQG�]X�ZDFKVHQ 

· UHJHOPl�LJH� %HJOHLWXQJ� GXUFK� 'LDNRQLQ� XQG�
3DVWRU�� �.LJD��(U]LHKHULQQHQ� �� 6FKXOH�� /HKUHU�
LQQHQ���GLH�VLFK�DXI�GLFK�IUHXHQ� 

· ���6HPLQDUWDJH�PLW�WROOHQ�7KHPHQ��HUIDKUHQHQ�
5HIHUHQW�LQQHQ� XQG� ZHUWYROOHQ� %HJHJQXQJHQ�
PLW�DQGHUHQ�)6-OHUQ� 

· (YWO��8QWHUNXQIW���:RKQXQJ�LP�*HPHLQGHKDXV� 
· ���� ¼� 7DVFKHQ-� XQG� 9HUSIOHJXQJVJHOG��
hEHUQDKPH�GHU�6HPLQDUNRVWHQ« 

 

���,QIRV� 
'HWOHI�%HQHNH 
6WDGHU�6WUD�H�����������$KOHUVWHGW 
7HO�������-�������� 
(-0DLO��'HWOHI�%HQHNH#HYOND�GH 
 

:LU�IUHXHQ�XQV�DXI�GLFK� 



 

��� 

 

)UHLZLOOLJHU�%HLWUDJ 
 Ä(LQHQ�IU|KOLFKHQ�*HEHU�KDW�*RWW�OLHE³ 

6R�VWHKW�HV�LQ�GHU�%LEHO�����.RU��������3DXOXV�YHU�
JOHLFKW�GDV�6SHQGHQ�PLW�GHP�6lHQ�� Ä:HU�ZHQLJ�
VlW��GHU�ZLUG�DXFK�ZHQLJ�HUQWHQ��8QG�ZHU�LP�6H�
JHQ�VlW��ZLUG�DXFK�LP�6HJHQ�HUQWHQ�³� 
 

(U��EW�NHLQHQ�'UXFN�DXV��GHQQ�HU�ZHL���0DQFKH�
KDEHQ�YLHO�XQG�N|QQHQ�DXFK�YLHO�JHEHQ��$QGHUH�
KDEHQ� ZHQLJ�� -� 8QG�� 0DQ� NDQQ� *HOG� VSHQGHQ��
DEHU�DXFK�=HLW�XQG�/LHEH��(V�JHKW�QLFKW�GDUXP��
HWZDV� ]X�JHEHQ�XQG�GDQQ�HLQ�UXKLJHV�*HZLV�
VHQ�]X�KDEHQ��(V�JHKW�XP�GLH�JDQ]H�/HEHQVKDO�
WXQJ��(V�JHKW�XP�GLH�0LWWH��(V�JHKW�XPV�+HU]� 
 

'DUXP�� Ä-HGHU� VROO� VR� JHEHQ��ZLH� HU� HV� VLFK� LP�
+HU]HQ� YRUJHQRPPHQ� KDW�� QLFKW� DXV� =ZDQJ��
'HQQ�HLQHQ�IU|KOLFKHQ�*HEHU�KDW�*RWW�OLHE�³ 
 

'DQNH� 
:LU�KDEHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�YLHO�JHEDXW��+HL�
]XQJ�� 2UJDQLVWHQKDXV�� )OXU�� )X�ERGHQ� .LQGHU�
UDXP� XQG� .LUFKHQE�UR�� 3IDUUKDXV-$QEDX«� 'LH�
9LVLWDWLRQ� KDW� XQV� DQJHUHJW� QDFK]XGHQNHQ��
8QVHUH�*HVHOOVFKDIW�YHUlQGHUW�VLFK��8QVHUH�.LU�
FKH� DXFK��:HQLJHU� .LUFKHQWUDGLWLRQ�� PHKU� $XV�
WULWWH�� :HQLJHU� 9HUELQGOLFKNHLW�� PHKU� ,QGLYLGXDOL�
WlW�� :HQLJHU� MXQJH� /HXWH�� GLH� 'LDNRQLQ� ZHUGHQ�
RGHU� 7KHRORJLH� VWXGLHUHQ�� PHKU� $UEHLWVGLFKWH�
XQG�%�URNUDWLH��-�:LH�JHKWµV�ZHLWHU"�6LQG�ZLU�DOV�
*HPHLQGH�]XNXQIWVIlKLJ"� 

 

$XI�MHGHQ�LVW�HV�JXW��MHW]W�LQ�0HQVFKHQ�]X�LQYHV�
WLHUHQ��%HJDEXQJHQ�HQWGHFNHQ�XQG�I|UGHUQ��)6-�
XQG� 3RVDXQHQFKRU-$XVELOGXQJ�� -XJHQGOHLWHU-
&DUG� XQG� 3UlGLNDQWHQ-)RUWELOGXQJ�� %HVXFKV�
GLHQVW� XQG�$XVVFK�VVH��$QVSLHOJUXSSH�XQG� -X�
JHQGEDQG�� 7HFKQLNWHDP� XQG� )UHL]HLWHQ� -� YLHOH�
%HUHLFKH��ZR�ZLU�XQVHUH�%HJDEXQJHQ�HLQEULQJHQ�
XQG�PLWJHVWDOWHQ�N|QQHQ� 
 

1XQ� HUOHEHQ�ZLU� VHLW�0RQDWHQ�PLW�&RURQD� HLQH�
=HLW�� LQ� GHU� ZLU� NDXP� *RWWHVGLHQVWH� PLW� *HOG�
VDPPOXQJHQ� IHLHUQ�� 9LHOHV� ZlUH� RKQH� HXUH�
6SHQGHQ�QLFKW�P|JOLFK��'DUXP�GDQNHQ�ZLU� YRQ�
+HU]HQ�I�U�GHQ�)UHLZLOOLJHQ�%HLWUDJ��8QG�I�U�DOOH�
+LOIH�LQ�:RUW��7DW�XQG�*HEHW� 

 

)�U�GHQ�.LUFKHQYRUVWDQG��'HWOHI�%HQHNH 

 



   

  �� 

 

    :DQGHUQ 
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��� 

*HEXUWVWDJH 

*HEXUWVWDJH�LP�)HEUXDU 
 
 
 
 
 
 
 

 
 

� 
 
 

 
 

'ŽƩ�ƐĂŐƚ͗� 
 
 

:Ă͕�ŝĐŚ�ǁŝůů�ĞƵĐŚ�ƚƌĂŐĞŶ�ďŝƐ�ŝŶƐ��ůƚĞƌ�ƵŶĚ�ďŝƐ�ŝŚƌ�ŐƌĂƵ�ǁĞƌĚĞƚ͘� 
/ĐŚ�ǁŝůů�ĞƐ�ƚƵŶ͕� 

ŝĐŚ�ǁŝůů�ŚĞďĞŶ�ƵŶĚ�ƚƌĂŐĞŶ�ƵŶĚ�ĞƌƌĞƩĞŶ͘� 
 

$XV�'DWHQVFKXW]�UHFKW�
OLFKHQ�*U�QGHQ�ZHUGHQ�
KLHU�NHLQH�'DWHQ�DQJH�

]HLJW 
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� �����������������������������������������������������������������*HEXUWVWDJH����������������������������������������������������������

*HEXUWVWDJH�LP�0lU] 
 

 
 
 
 

 
 
 
 

 
 
 
 

 

�Ă�ĞƐ�ƐĞŚƌ�ĨƂƌĚĞƌůŝĐŚ�Ĩƺƌ�ĚŝĞ�'ĞƐƵŶĚŚĞŝƚ�ŝƐƚ͕� 

ŚĂďĞ�ŝĐŚ�ďĞƐĐŚůŽƐƐĞŶ��glücklich ǌƵ�ƐĞŝŶ͘ 
 

$XV�'DWHQVFKXW]�UHFKW�
OLFKHQ�*U�QGHQ�ZHUGHQ�
KLHU�NHLQH�'DWHQ�DQJH�

]HLJW 



 

��� 

Als Kirchengemeinde geben und nehmen wir Anteil an Freud und Leid von 
Gemeindegliedern. Deshalb veröffentlichen wir im Gemeindebrief die Daten 

von Taufen, Hochzeiten, Beerdigungen, Geburtstagen, Jubiläen... Wenn es Sie 
betrifft und Sie nicht möchten, dass diese Informationen von Ihnen veröffent-

licht werden, dann melden Sie sich bitte vorher bei uns, gerne schriftlich.  
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/ĐŚ�ĨƌĞƵĞ�ŵŝĐŚ�ƐŽ�ƐĞŚƌ�ƺďĞƌ�DĞŶƐĐŚĞŶ͕� 
ĚŝĞ�ŵŝƌ�ŐĞƐĐŚĞŶŬƚ�ǁƵƌĚĞŶ͊ 
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Þ Kirchenbüro 
      im Gemeindehaus, Stader Str. 33  
      Angela Schmidt 
 Tel. 332  
      Mail: KG.Ahlerstedt@evlka.de 
 Di: 16.00 bis 18.30 Uhr 
 Fr: 09.00 bis 12.00 Uhr 
 
 

Þ Pastor  
 Detlef Beneke   
 Stader Str. 33, Tel. 841663 
 Mail: Detlef.Beneke@evlka.de  
 
 

Þ Diakonin 
      Stelle zur Zeit nicht besetzt 
 
 

Þ Küsterin 
Alexa Treisch  

      Zuckerberg 9, Tel. 1387 
 
 

Þ Außengelände 
       Matten Klindworth 
       Büntweg 10, Tel: 848189 
 
 

Þ Kirchenvorstand  
      Johann Deden 
      Hauptstraße 15, Tel. 7920 

 

Þ Beratung in Lebensfragen 
Diakonie Buxtehude  
Hansestraße 1 
Tel. 04161/64 44 46 

 
 

Þ Bankverbindungen 
      Kontoinhaber: KG Ahlerstedt 
     KSK Stade  
     IBAN: DE63 2415 1116 0000 1828 16 
     BIC: NOLADE21STK 
 

     Kontoinh. Förderverein Jugendarbeit 
      Volksbank eG  
     IBAN: DE58 2006 9812 3608 0420 00 
     BIC: GENODEF1FRB 

,PSUHVVXP 

*HPHLQGHEULHI�GHU�HY�-OXWK��.*�$KOHUVWHGW�� 

+HUDXVJHEHU��'HU�.LUFKHQYRUVWDQG 

5HGDNWLRQ��3��)LWWVFKHQ��(-0DLO��SILWWVFKHQ#JP[�GH� 

'UXFN��*HPHLQGHEULHI�'UXFNHUHL�*UR��2HVLQJHQ 

'HU�*HPHLQGHEULHI�HUVFKHLQW�DOOH���0RQDWH�XQG�ZLUG�JUDWLV�DQ�DOOH�+DXVKDOWH�LP� 

*HPHLQGHJHELHW�YHUWHLOW��$XIODJH�������6W�FN 

 
 
 
 

                
 

10. Jan    Ermutigung – Wie ins neue Jahr?  
Mit Leuten, die ermutigen 

 
7.  Febr   Jesus und die Weltreligionen  

   Mit KU8-Familien 
 
7.  März   Gott – wo ist er?   

Mit Lebens-Erfahrenen 
 
4.  April    Zweifel – was hilft? 

Mit Zweifelnden 
 

2.  Mai     Talente – entdecken was in mir steckt 
Mit Talentierten 

 
6.  Juni     Gemeinde – wohin entwickeln wir uns? 

Mit Verantwortlichen in unserer Kirchengemeinde 
 
4.  Juli       Dein Name – was bedeutet er? 

   Mit der neuen Kita, anschl. Sommerfest 
 
1.  Aug      Halbzeit-Sommerpause               

  Stattdessen: 10-Uhr-Gottesdienst 
 

 
5.  Sept     Vertrauen – wie Freundschaft wächst 

 Mit KU6-Familien 
 
3.  Okt      ERNTE-DANK:  
     Dummkopf! Du bist reich, aber arm 
dran!  

     Mit dem Dorf Ahrenswohlde 
 
7.  Nov      Hiob – Warum lässt Gott das zu?  

 Mit Stand-Punkten zum Leid 
 
28. Nov     Maria – warum jubelst du so? 

                                  Mit Adventsstimmung 
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