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QXQ� LVW� HU� GD�� GHU�6RPPHU�PLW�+LW]H� XQG�6RQQH�
VDWW��+HL�� KHU� JHKW� HV� LQ� GLHVHQ� OHW]WHQ�:RFKHQ�
YRU� GHQ�6RPPHUIHULHQ� DXFK� LQ� GHQ�6FKXOHQ� XQG�
9HUHLQHQ�� 'LH� 7HUPLQNDOHQGHU� VLQG� YROO� PLW� .ODV�
VHQDUEHLWHQ�� 6SRUWZHWWNlPSIHQ� XQG� 6RPPHUIHV�
WHQ�� (LQHQ� ZLFKWLJHQ� 7HUPLQ� JLOW� HV� GDEHL� QLFKW�
DXV�GHQ�$XJHQ�]X�YHUOLHUHQ��$P����-XOL�LVW�$QPHO�
GHVFKOXVV� I�U� GDV� JHPHLQVDPH� )HULHQSURJUDPP�
YRQ�0DUTXDUWVWHLQ�XQG�6WDXGDFK�(JHUQGDFK�XQWHU
ZZZ�PDUTXDUWVWHLQ�IHULSUR�GH�

$XFK�LQ�GLHVHP�-DKU�KDEHQ�ZLHGHU�]DKOUHLFKH�9HU�
DQVWDOWHU�YLHOIlOWLJH�$QJHERWH�I�U�MHGHQ�*HVFKPDFN�
XQG�MHGH�$OWHUVJUXSSH�HQWZLFNHOW��:LU�IUHXHQ�XQV��
GDVV�XQVHU�)HULHQSURJUDPP�PLW����9HUDQVWDOWXQ�
JHQ�QRFK�XPIDQJUHLFKHU�LVW�DOV�LP�OHW]WHQ�-DKU�XQG�
I�U�DOOH�$OWHUVJUXSSHQ�HWZDV�]X�ELHWHQ�KDW�±�UXQG�
HLQ�'ULWWHO�GHU�9HUDQVWDOWXQJHQ�VLQG�DXFK�DXI�7HHQ�
DJHU�]XJHVFKQLWWHQ�XQG�VHOEVWYHUVWlQGOLFK�JLEW�HV�
DXFK�3URJUDPPSXQNWH�I�U�.LQGHUJDUWHQNLQGHU��

4XDO�GHU�:DKO�EHLP�)HULHQSURJUDPP

/LHEH�.LQGHU�XQG�-XJHQGOLFKHQ��LKU�KDEW�GLH�4XDO�
GHU�:DKO��$XVIOXJVIDKUWHQ� LQV�0DUNXV�:DVPHLHU�
0XVHXP�QDFK�6FKOLHUVHH�� LQV�'HXWVFKH�0XVHXP�
QDFK�0�QFKHQ�RGHU�]XP�&KLHPVHH�VWHKHQ�HEHQ�
VR�DXI�GHP�3URJUDPP�ZLH�1DWXUHUOHEQLVVH�LQ�)RUP�
HLQHU� :DQGHUXQJ� XP� GHQ� )ULOOHQVHH� RGHU� HLQHU�
3RQ\�:DQGHUXQJ�PLW�3LFNQLFN�DQ�GHU�$FKHQ��)�U�

GLH� 6SRUWOLFKHQ� JLEW� HV� ZLHGHU� 3DUFRXUWUDLQLQJV��
.OHWWHU�� XQG� ,QOLQHVNDWLQJNXUVH�� :HU� VLFK� NUHDWLY�
XQG�KDQGZHUNOLFK�EHWlWLJHQ�P|FKWH��NDQQ�PDOHQ��
W|SIHUQ�� HLQH�%OXPHQDPSHO� NQ�SIHQ� RGHU� OHUQHQ��
VHLQ�)DKUUDG�VHOEVW�]X�UHSDULHUHQ��8QG�VHOEVWYHU�
VWlQGOLFK� JHEHQ� DXFK�ZLHGHU� HLQLJH�2UJDQLVDWLR�
QHQ�(LQEOLFNH�LQ�LKU�Ä7DJHVJHVFKlIW³��RE�3IDGILQGHU��
)HXHUZHKU�RGHU�6FK�W]HQ�±�LKU�VHLG�KHU]OLFK�ZLOO�
NRPPHQ��(UVWPDOV� LVW�DXFK�GLH�0RGHOOIOXJJUXSSH�
$FKHQWDO�GDEHL�XQG�LKU�N|QQW�VRJDU�HLQHQ�%OLFN�KLQ�
WHU�GLH�DQVRQVWHQ�JHVLFKHUWHQ�7RUH�GHU�-XVWL]YROO�
]XJVDQVWDOW�%HUQDX�ZHUIHQ�

=ZHL�(LQGU�FNH�YRP�)HULHQSURJUDPP�����

+RFKNDUlWLJHV�)HULHQSURJUDPP

:LU�VFKlW]HQ�XQV�JO�FNOLFK��GDVV�GDV�JHPHLQVDPH�
)HULHQSURJUDPP� XQVHUHU� *HPHLQGHQ� LQ� GLHVHP�
-DKU�ZLHGHU�VR�YLHO�]X�ELHWHQ�KDW��'DU�EHU�KLQDXV�



,KU�%�UJHUPHLVWHU,KUH�%�UJHUPHLVWHULQ

0DUWLQD�*DXNOHU

ZDUWHW�DXFK�GHU�$FKHQWDO�7RXULVPXV�JDQ]MlKULJ�PLW�
EHVRQGHUHQ�$NWLYLWlWHQ� I�U�)DPLOLHQ� DXI�� VR� DXFK�
LQ�GHQ�6RPPHUIHULHQ��:HLWHUH� ,QIRUPDWLRQHQ�XQG�
GDV� DNWXHOOH� :RFKHQSURJUDPP� ILQGHQ� 6LH� XQWHU
ZZZ�DFKHQWDO�FRP�LP�%HUHLFK�$NWXHOOHV�

2KQH�(KUHQDPW�JHKW�HV�QLFKW

:LU�P|FKWHQ�DQ�GLHVHU�6WHOOH�GDQNH�VDJHQ��+LQWHU�
XQVHUHP�)HULHQSURJUDPP�VWHFNW�HLQ�XQJODXEOLFKHV�
HKUHQDPWOLFKHV�(QJDJHPHQW��(LQ�KHU]OLFKHV�'DQ�
NHVFK|Q�JLOW�(OLVDEHWK�$OEHUV�XQG�$QQHWWH�5HLFKHOW�
YRQ�GHQ�0DUTXDUWVWHLQHU�6WRDPDQGO��GLH�GDV�)H�
ULHQSURJUDPP�I�U�XQVUH�*HPHLQGHQ�HKUHQDPWOLFK�
NRRUGLQLHUHQ��'DQQ�JHKW� HLQ�JUR�HU�'DQN�DQ�XQ�
VHUH�9HUDQVWDOWHU�XQG�GHUHQ�0LWVWUHLWHU�±� ]DKOUHL�
FKH�9HUHLQH��9HUElQGH�XQG�(LQ]HOSHUVRQHQ�KDEHQ�
PLW�YLHO�.UHDWLYLWlW��0�KH�XQG�=HLW� WROOH�$QJHERWH�
HQWZLFNHOW��XP�XQVHUHQ�M�QJVWHQ�%�UJHULQQHQ�XQG�
%�UJHUQ� WROOH� )HULHQHUOHEQLVVH� ]X� EHVFKHUHQ�� ,K�
QHQ�XQG�(XFK�DOOHQ�HLQ�KHU]OLFKHV�'DQNHVFK|Q�

)LQDQ]LHOOH�8QWHUVW�W]XQJ

%HL�YLHOHQ�GHU�)HULHQSURJUDPP�9HUDQVWDOWXQJ�ZLUG�
HLQ�±�ZHQQ�DXFK��EHUVFKDXEDUHU�±�8QNRVWHQEHL�
WUDJ� IlOOLJ�� EHLVSLHOVZHLVH� I�U�9HUSIOHJXQJ��(LQWULWW�
RGHU�0DWHULDO�� 8QV� LVW� EHZXVVW�� GDVV� LQ� GHU� GHU�
]HLWLJHQ� 6LWXDWLRQ� JHUDGH� HLQNRPPHQVVFKZDFKH�
+DXVKDOWH� �EHU� NHLQHUOHL� ILQDQ]LHOOHQ� 6SLHOUDXP�
YHUI�JHQ��XQG�ZLU�P|FKWHQ��GDVV�XQVHU�)HULHQSUR�
JUDPP�DOOHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�DXV�XQVH�
UHQ� *HPHLQGHQ� RIIHQVWHKW�� :HQQ� 6LH� ILQDQ]LHOOH�
8QWHUVW�W]XQJ� EHQ|WLJHQ�� ZHQGHQ� 6LH� VLFK� ELWWH�
YHUWUDXOLFK�DQ�)UDX�*DUQUHLWHU�XQWHU�7HO����������

6RPPHU��6RQQH��ODXWH�)HVWH

0LW�GHU�ZDUPHQ�-DKUHV]HLW�LVW�GLH�=HLW�GHU�9HUHLQV�
IHVWH� XQG� 2XWGRRU�9HUDQVWDOWXQJHQ� JHNRPPHQ��
$P�YHUJDQJHQHQ�:RFKHQHQGH�HWZD�KDEHQ�EHLP�
���0DUTXDUWVWHLQHU�*DXGL�&XS�+XQGHUWH�YRQ�)X��
EDOOEHJHLVWHUWHQ�ELV�VSlW�LQ�GLH�1DFKW�IULHGOLFK�JH�
IHLHUW�� 1DFK� GHQ� UXKLJHQ� &RURQD�-DKUHQ� N|QQHQ�
ZLU�QXQ�ZLHGHU�XQEHVFKZHUW� ]XVDPPHQNRPPHQ��
1DWXUJHPl�� VLQG� )HVWH� DEHU� DXFK� PLW� /lUP� ]X�
VSlWHU�6WXQGH�YHUEXQGHQ��:LU�ELWWHQ�KLHU�DOOH�$Q�
ZRKQHU�XP�9HUVWlQGQLV�±�VROFKH�9HUDQVWDOWXQJHQ�
VLQG�ZLFKWLJH�(LQQDKPHTXHOOHQ�I�U�XQVHUH�9HUHLQH�
XQG�XQHUOlVVOLFK� I�U�HLQH� IXQNWLRQLHUHQGH�'RUIJH�
PHLQVFKDIW��:LU�ELWWHQ�DEHU�DXFK�DOOH�)HVWEHVXFKHU�

XQG�9HUDQVWDOWHU�XP�5�FNVLFKW��GLH�/lUPEHODVWXQJ�
GHU�$QZRKQHU�VROOWH� LP�5DKPHQ�EOHLEHQ�XQG�MHJ�
OLFKH�+LQWHUODVVHQVFKDIWHQ�VLQG�ZLH��EOLFK�]X�EH�
VHLWLJHQ��

:DLNLNL�)HVWLYDO�������)RWR��/LQGD�1RKU�

%HUHLWV�DP�������-XOL�VWHKW�LQ�6WDXGDFK�(JHUQGDFK�
PLW� GHP� :DLNLNL� )HVWLYDO� GHU� -XJHQGEHZHJXQJ�
HLQH�*UR�YHUDQVWDOWXQJ�DQ��:LU�YHUWUDXHQ�GDUDXI��
GDVV�5�FNVLFKWQDKPH�HLQHUVHLWV�XQG�9HUVWlQGQLV�
DQGHUHUVHLWV�ZLHGHU�VR�KHUYRUUDJHQG�IXQNWLRQLHUHQ�
ZLH�LQ�GHQ�OHW]WHQ�-DKUHQ��'HU�5HLQHUO|V�DXV�GHP�
:DLNLNL�)HVWLYDO� EOHLEW� ]X� ����3UR]HQW� LQ� XQVHUHU�
*HPHLQGH�� 'LH� -XJHQGEHZHJXQJ� XQWHUVW�W]W� GLH�
-XJHQGDUEHLW�LQ�XQVHUHQ�9HUHLQHQ�VRZLH�GHQ�.LQ�
GHUJDUWHQ�PLW�6SHQGHQ�XQG� ILQDQ]LHUW� MHGHV� -DKU�
HLQHQ�VSDQQHQGHQ�$XVIOXJ�I�U�XQVHUH�.LQGHU�XQG�
-XJHQGOLFKHQ�DE�VHFKV�-DKUH�
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